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THE MONEY MARKET. 


Suppiies of floating credits have been further restricted 
during the current week, with the result that the market 
has been forced into the Bank, and powerful material 
support thus given to the more or less sentimental factors 
previously responsible for the higher level of discount 
The Revenue return and the Bank return both 
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suggest that but little effort has been made to minimise 
the effect of the July tax collections. Up to 34 per cent. 
has been freely paid for daily money at times, and there 
was a report that fixtures might be advanced. On Thurs- 
day 3} per cent. was paid for week-end money, but its 
repayment will rather coincide with Bank repayments, 
and the market is not looking for any change in the direc- 
tion of easier conditions next week. Discount rates have 
continued to harden under the influence of money, fine 
three months’ bills being fully 3? per cent. towards the 
close of the week, and the hardening tendency was re- 
flected in yesterday’s allotment rate for Treasury bills, 
which went at 3 21-32. 


| | 








| 1 Previous Rate 
Jal 25, July 18, July 11,, July 4, and Date 
1924, 1924. | 1924. 1944, Ct - 
Ek Rarer “tes er ae 
Bank Rate oseseeseseeees) 4 { 4 4 | 4 3 (Jly. 5, 23) 
Banks’ Deposit Rate.......2 (2 |2 | {2 (Jly. 5,'23) 
Discount/Call......00...:/8 2 (a | 2 {A (ily. 5, °23) 
Houses | Notice coseceee) 2 ¢ BB | BB 3 [te Oly. 5, 25) 
Market rate 3 months’ bills)’ 31 Is. R 34 i 5 = 


The Bank return showed an increase of £70,100 in the 
note circulation, and the Reserve was £71,500 lower. 
Other securities were 43,329,200 higher, as the result of 
market borrowings, but this was counterbalanced by re- 
payments on Government account, which were reflected 
in a decline of no less than 475,505,000 in Government 
securities, accompanied by a decline of £402,800 in Public 
deposits. Other deposits consequently were lower by 
£1,871,900. Thus market resources had been contracted 
in the week ending Wednesday, notwithstanding market 
borrowings on the two previous days. Currency notes 
outstanding were reduced by £542,600 this week to 
£:292,301,g00, which includes 41,381,200 for notes called 
in, but not yet cancelled. The fiduciary issue is 
£241,470,800, or £6,720,100 below the maximum. 

The statement of the London Clearing Banks of their 
average weekly balances for June, which is printed in 
full on a later page, shows an increase in deposits and a 
further decline in acceptances as compared with May. 
The following table compares the aggregate figures of 
the nine English banks :— 





















May, | June, 
1922. s 
Capital and resorves................. 1 G1 | 1192 
Acceptances ........ poses rceseoseses! 920; 853 
Deposits (incl. undiv. profits, &c.)..../1,684°7) 1,637°7 | 1,673°1 1,617% |1,6519 
Total liabilities .............. 1,827°8 | 1,885°5 | 1,821°1 | 1,8289 
Coin, notes, balance at bank, and —— — 
cheques in course of collection.... 253 249-1 
Money at call ....... overcsoceceesss| 108°! 
Investments ..........cecccceececes 3 
Loans and advances ................) 7. 791°7 
Cover for accept., premises, &c..... 1132 
Total assets ...... sak? Se ab cme 1,828°9 /1,856°4 
Cash, money at call, and bills discounted show a 


substantial increase, and there was a slight increase in 
advances, but there was a further reduction in investments. 
As compared with June, 1923, deposits show an increase 
of about £14 millions, while advances are £45 millions 
higher, and discounts £26 millions lower. 


THE STOCK MARKETS. 


Monetary considerations and the proceedings at the 
Inter-Allied Conference have been the principal factors 
influencing the Stock Exchange, which has this week 
entered upon a 21 day account. British Government 
stocks have dropped a little, but Home Railway prior 
charge stocks are better, though little business has passed. 
The output of new issues shows signs of slackening. Bra- 
zilian bonds have experienced another fall, and the possi- 
bility of a spread of the trouble to Argentina has depressed 
Argentine stocks. The dividend announcements of the 
Home Railway companies at the same rates as last year 
have stimulated a small amount of buying of Home Rails. 
Rubbers continue to harden, and oils have recovered 
slightly on bear covering. Among industrials, textiles 
have been prominent under the lead of Bradford Dyers. 
In the mining markets tin and copper descriptions have 
been the feature. 


THE COMMODITY MARKETS. 


There has been no improvement this week jp the pos. 
tion on the Cardiff coal market, the volume of exe 
trade continuing a good deal below the average, Ff; 
Middlesbrough our correspondent writes that 4, 
market is weak, with no sign of change. In manufactyre 
iron and steel, some works are keeping fairly well Rs 
ployed, but others are working only partly or haye ». 
tirely stopped. Our Sheffield correspondent writes si, 
“the continued stagnation of the iron and steel marke 
has resulted in the inevitable cutting of prices.” 7, 
advanced sharply, while copper was firmer. There hs 
been rather more life in the wool trade. In the cotty 
trade the event of importance has been the rise in sy 
material rates, as a result of the official report of ty 
American crop being worse than expected. — Furth, 
details of markets and prices will be found on later pags 


F Ton 


FOREIGN EXCHANGES. 


In the. foreign exchange market interest has ayziy 
been centred largely in the dollar, business in most Cont. 
nental currencies being quiet under the restraining ingy. 
ence of the Conference. [rom a closing price of $4.3! 
on the 18th, rates continued to rise steadily until $4.44) 
was reached on the 22nd and $4.42 in the earlier part ¢ 
the 23rd. Later in the day came a sharp reaction dow 
to $4.394, followed by a recovery to $4.40} on Thursday, 
and a somewhat hesitating quotation of $4.40} on Frida 
morning. The main influences at work have already bee 
referred to in these columns, Conference expectations, the 
exceptionally heavy tourist traffic, Continental selling 0 
dollars, the hardening of money rates of this side, and th 
signs of a possible beginning of inflation in America. 4s 
the reaction on Thursday suggests, however, when th 
strong attitude of the bankers on the question of th 
German loan became known, sentiment is playing a large 
part in the movement, which makes it very difficult to se 
far ahead. A point of much interest is the extent to whit 
our autumn requirements have already been covered, a 
whether or not the rate has still to bear the weight of the 
pressure normal at this season. Forward quotations a 
slightly wider at § cent per month below spot. Tht 
Paris rate has been influenced almost entirely by Conier 
ence expectations. From 85.70 a week ago, there wasé 
recovery in the early part of the week down to as low & 
84.55, but after some fluctuations the hitch over the loa 
has brought a reaction to 85.95 yesterday morniig 
Brussels has continued to reduce the margin between Its: 
and Paris, being quoted yesterday morning at 5-80, 5 
compared with 964 a week ago. Forward quot 
tions in Paris have narrowed to 6-10 centims 
per month above spot, while Brussels stands at 
2 centimes per month above. The lira has moved 
somewhat, but later recovered to 101, as compared wih 
1014 on the 18th. Germany at 18 2-5 billions shows 
slight depreciation from the 183 quoted a week ago 
Amsterdam, contrary to its usual tendency of movin 
roughly with the dollar, has gone against us from 11.34 
to 11.514, after being iower. Switzerland also has 
appreciated from 24.03 to 23.924. Madrid at 32-94: 
shows little change. In Northern Europe, Stockholm ba 
moved in our favour with the dollar from 16.438 : 
16.524. Copenhagen, where monetary conditions st 
give cause for uneasiness, shows some improvement 5 
27.20, but Christiania has depreciated further from 32." 
to 32.83}, and Helsingfors at 175$ is } mark non 
Warsaw and Riga maintain their nominal parity with th 
dollar. In Central Europe, Vienna has also followed the 
dollar from 309,500 to 312,000, while Budapest retains . 
recently stabilised quotation of 360,000. In the = 
the rupee remains very firm, and stands at_ 1s 5*" 
as compared with 1s 5 15-64d a week ago. The ye 
however, is a little cheaper at 1s 1oj;d. The — 
market has been quiet, with a slight price reaction on the 
fall in the value of the dollar. There is still no Easte? 
demand, but a fair amount of bear covering and pent 
nental purchases. As compared with a week ago, Hong 
Kong and Shanghai are unchanged at 2s 43d and 3s is 
respectively. In South America the Rio rate has fa “i 
sharply from 5 15-32d to 5;%d on unsatisfactory new® 
the revolt. Buenos Aires, however, has recovered some 
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NATIONAL ACCOUNTS. 









The following table shows the national income and 
s expenditure during the week ended July 19th :— 
i (000’s omitted.) 
=; ExpENDITURR. £ Recerrs. a 
 copply Services .....+++ cececees 9,85 | Prom Revenue .....e.eseeeecee 18,350 
Interest, &c., on Debt. os 598 
©) cinking Fund ....---+-- onerse 500 
| Added to Exchequer Balances. . 277 | 
DP Reduction of Debt...-..+++++++: 6516 
BEE Sundries «.--++-++seeverereeses 
= 18,350 coaee 











Revenue came in very well during the week, and amounted 
1) L18,350,000, against 4,17,569,500 in the corresponding 
to £.15,33 , : . 
veek of 1923. The yield from Customs amounted to 
$1,217,000, against £,2,317,000 ; but Excise receipts were 
jigher at £7,407,000, against £,5,923,000. Estate, 
"&e., duties at 41,610,000 compare with 4,960,000. The 
‘vied from Property and Income-tax amounted to 
£5,736,000, against 44,841,000. Super-tax produced 
F £550,000, against £,520,000. Nothing came in from 





















E Special Receipts, as against 41,514,200 a year ago. The 
"week's operations reduced the National Debt by 
£6,515,700, and caused the following changes :— 
(000’s omitted.) 

a £ | £ 

B Treasury Bills .......+..00 - + 2,807 | National Savings Certificates — 50 
me Treasury Bonds..........++.++ - 47 | Bank of England Advances... — 1,250 
“Unemployment Insurance.... + 330| Public Dept. Advances ....... — 8,400 
‘ + 3,184 — 9,700 
The floating debt was reduced by £.6,880,000 to 


im 4.757, 115,500. 


Frvanciat YEAR, 1924-1925 (April 1 to July 19). 


£ | £ 
otal Expenditure .. 248,606,374 | Raised by Revenue.. 219,365,213 
| Decrease in Balances 3,082,913 
' Amount borrowed .. 26,158,248 


Total ......se+4 248,606,374 | Total .......... 248,606,374 
Estimates for YEAR 1924-25, 
: £ ! £ 
; Ordinary Expenditure 786,848,000 Ordinary Receipts... 764,050 000 
i» Special Expenditure.. pcan Special Receipts.... 50000000 


794,050,000 


4,024,000 


Total ...seeeee- 790 026,000 | TE cecveses 


| 


| Burplus ......0. 





THE WEEK IN PARLIAMENT. 


Monpay, Juty 21st.—Lords: Debate on the position in 


in At ' : ' ' ‘ ‘ . 

E a. Conimons: Committee stage of Housing Bill con- 
ecluded. 

© Tcespay, Jury 22xp.—Lords: Committee stage of 
pLondon Traffic Bill concluded. Commons; Debate on 


‘ducation. 
_Wepyespay, Jury 23rp.-—Lerds : Debates on the British 
pTison in Egypt, and the Drink Problem. Commons: 
Finance Bill passes third reading ; Government statement 
me" nancial policy. Report stage of Old Age Pensions 
Bl concluded. ; 
’ Tavrspay, Jucy 247H.---Lords: Debate on the growth 
ee Commons: Report stage of the Housing 
7 concluded. Old Ave Pensions Bill read a third time. 


i Fipay, JeLy 20TH.—Commons : Housing Bill—third 
a cading, . 








company Meetings of the Week.—On later pages of 
“Issue will be feund the reports of the following com- 


are SS anaare Bank of South Africa, Distillers, 
‘.'S O- Mena antations of Java, and Malayalam Planta- 
: ‘Ons, Mr r - 


D. Graham Menzies, at the meeting of 
Shat they has Company, said that the directors hoped 
Niotines = at last found a substitute for molasses, the 
Inateriat re carrey of which, as the chief source of raw 
the tate ad marred the success which had attended 
hs fae a of Discol "’ as a practical motor fuel. 

bf Java es 1, Strutt, at the Anglo-Dutch Plantations 
sition e Ings in giving an interesting review of the 

the se aed Prospects of the rubber industry, said that 
{ the wares of the fall in prices was the large output 
eve producers. In referring to the question of 


ne Distillers’ 
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a selling combine, he said that he ceuld not share the 
hopes and expectations of those who had turned to the 
possibility of a selling combine for salvation, but rather 
fixed his hopes on new uses for rubber, and heartils sup- 
ported the propaganda scheme of the Rubber Growers’ 
Association. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include an 
examination of the world's wool situation. 








THE CONFERENCE AT A DEADLOCK. 


Tue proceedings of the Conference during the past week 
have justified our doubt whether the Allied politicians were 
in sight of an agreement on the difficult problem of France's 
claim to liberty of action if Germany defaults. To a 
great extent the discussion seems to have been carried 
on in an atmosphere of unreality, for it has shirked the 
fundamental issues. The French thesis is that France, as 
Germany's chief creditor, must retain the right to act again 
as she acted in 1923 if she considers that she has occasion 
to do so. A great part of the public opinion of Great 
Britain, the United States, and the neutral countries of 
Europe, holds that this action was not justified by the 
Treaty of Versailles, that the possibility of its recurrence 
is a formidable stumbling-block to the restoration of really 
peaceful relations in Europe, which would patently preju- 
dice the solvency of Germany as a debtor. In the present 
negotiations Great Britain has carefully refrained from 
raising this question, but there can be no really har- 
monious agreement on any basis which by implication 
admits the French preposition or leaves a loophole for 
a repetition of the Ruhr adventure. The French 
journals of the Left seem to desire to leave the impression 
that France realises the ineffectiveness of the policy of 
the last eighteen months, that Great Britain can rest 
assured that she is not likely to repeat the experiment, 
but that France’s present spokesman cannot formally 
throw over the Ruhr method without courting certain 
defeat when he returns to Paris. But whatever the 
motive, and however much he might wish to do otherwise, 
M. Herriot, like M. Poincaré, still maintains the claim 
to “‘ liberty of action.”’ 

In these circumstances, the only sound line for this 
country to take would be to strengthen M. Herriot’s hand 
at home by going as far as possible in the direc- 
tion of satisfying France's natural desire for security, 
and of offering very liberal treatment of the war debt, 
while, at the same time, insisting that the claim to 
Reparations affords no ground for extending the military 
eccupation of Germany ; that the collection of German pay- 
ments—which was only made possible at all by the joint 
victory of the Allies—must be a joint Allied task carried 
out by methods agreed upon by the Allies; and that the 
reconstruction of economic conditions in Germany and 
Central Europe is a world interest of paramount impor- 
tance. The events of the last three weeks make us doubt 
whether Mr MacDonald sees these essentials as clearly 
as some of his colleagues or the bankers through whom 
must be floated the loan which is to start the Dawes 
scheme. This doubt first arose through what appeared 
to be the hasty proposals and patched-up agreements of 
the recent Paris conversations. It has, unfortunately, 
been greatly strengthened by the publication last week 
of the British reply to the League of Nations on the 
subject of the Treaty of Mutual Assistance—a reply which, 
in our opinion, has enormously diminished the prospects 
of a settlement. It was not expected that the British 
Government would give a categorical approval to this 
draft treaty as it stood. But it was to be expected that 
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the Government, whose representatives on the League 
were responsible for its initiation, would accept it as a 
basis of discussion, or, at all events, would suggest some 
definite alternative means of endeavouring to set at rest 
the fear which has underlaid French national psychology 
since the tripartite agreement of 1919 fell to the ground. 
Instead, however, of sending a helpful answer, the Gov- 
ernment bluntly rejects the Treaty. It declares—without 
any justification that we can see—that it would involve 
an increase in Britain’s naval armaments; that it would 
throw too onerous a duty on the Council of the League, 
which it says should only be a consultative body; and 
it adds as a rider that it considers that when the time 
comes there should be a conference to discuss and, if 
possible, arrive at a scheme of disarmament which should 
not be under the League, but should include outside 


nations. This extremely ill-timed document overlooks 
several vital considerations. In the first place, the 
the Council of the League is not merely a_ con- 
sultative body, but, according to the Covenant, has 
many highly important functions to perform in 
regard to the administration of territories under 
the Treaty of Versailles, the trusteeship of 


national minorities and many other similar tasks; and in 
its supreme duty of preserving the peace of the world it 
has many semi-judicial functions, including that of call- 
ing upon its members in certain circumstances to apply an 
economic blockade and to take other steps against a nation 
which commits an act of aggression. Moreover, the sug- 
gestion that a disarmament conference, merely called to 
discuss land armament, could make any headway if it 
were a merely temporary undertaking is an illusion. Dis- 
armament can only be attained in so far as the sense of 
security is fostered, and this can only take place under a 
permanent organisation such as the League of Nations. 
We regard the Government's reply, therefore, as a dis- 
tinctly retrogressive move. But it was also tactically 
foolish. Piogressive opinion in France has for some time 
been endeavouring to find an alternative to M. Poincaré’s 
sterile policy of relying upon military power, and has in- 
creasingly been turning its attention to the possibilities 
of the security which might be offered by the Covenant of 
the League—a guarantee which Belgium has definitely 
accepted as the alternative to the protection afforded to 
her before the war by the limited guarantee of England 
and other Powers. By the substance and the form of this 
reply—which bears the stamp of the ultra-pacifist tradi- 
tion represented in the Cabinet by Lord Parmoor, fortified, 
curiously enough, by arguments supplied by the fighting 
services—Mr MacDonald has cut the ground from under 
the feet of the parties of the Left in France, with whom 
he is trying to reach an understanding. He has failed 
te move towards France on the only ground on which he 
could possibly make a real approach, but is endeavouring 
to meet her on matters which may seem to be matters of 
machinery, but are really questions of principle. 

In the last few days, however, it has become increas- 
ingly evident that if France does not modify her claim to 
the right of independent action, the Dawes report cannot 
genuinely be put inte operation, unless, indeed, the Allied 
Governments are prepared to ensure the success of the 
loan by putting their own guarantee behind it—a solution 
which is in the highest degree improbable. The attitude 
taken up by English and American bankers is no new 
thing. In the schemes that have been carried through 
in Austria and Hungary, the first conditions of the agree- 
ments have been ones under which the neighbours of the 
country in question have guaranteed the territorial in- 
tegrity of the debtor. No one in London would have 
subscribed a penny to the Austrian loan without this 
undertaking, the assurance that Austria would carry out 
her part of the bargain being afforded solely by the fact 
that means of economic pressure were retained in the 
hands of the Council of the League acting on the one 
hand in the interests of Austria’s own financial restora- 
tion, and on the other in those of Austria’s creditors as a 
whole. There are two ways in which a similar result may 
be achieved in the case of Germany. One is that a satis- 





factory interpretation should be definitely laid down of 
the position of individual creditors under the Reparations 
section of the Treaty of Versailles—a conclusion which 
might be reached by submitting the disputed clauses to 
the Hague Court. The other is to treat the situation created 1 Ireland more than 16 per cent. 
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by the Dawes’ Report as setting up entirely pey cond 
tions, which afford an opportunity of laying dow, ‘ad 
provisions in regard to default. The latter method a 
re-opening the question of France’s action in 1923 te 
will be abortive if the new rules leave any loophole s 
ambiguities. The bankers, who have made their 0 i, 
known this week, will have done a great service i the 
have prevented the Conference from putting on record 
superficial agreement which really conceals two conti: 
ing principles. But it is not yet time to abandon hone 
It would be too tragic a commentary on human folly if th 
tenth anniversary of the outbreak of the Great War i 
to be celebrated by the breakdown of the most promis 
attempt yet made to restore peace to Europe. s 








LABOUR AND IMMIGRATION IN THE USA. 
From the American employer’s point of view the ne 
immigration restrictions, which came into force » 
June 30th, are by no means regarded as an unmixed bles. 
ing. Wage rates are already at the straining point, anj 
have reached unprecedented heights. The possibilities yf 
labour shortage and further wage inflation, largely dy 
to the falling off in immigration since 1914, and accep 
tuated by recent legislation, are engaging the serioys 
attention of industrial executives in the U.S.A. A {e 
figures will quickly show the extent to which immigrati: 
has declined. For many years before 1914 the number 
of emigrants to American shores was often well over: 
million persons per annum, but in 1914 there was natural) 
a considerable decline, and the total dwindled to 326,00 
in 1915. This decline continued during the war, and wa 
further emphasised by the Restricted: Immigration Act ¢ 
1917, and that of 1921, when “ quotas’’ were first inst- 
tuted. The net alien immigration in 1922, according tv 
figures given by the National Bureau of Economic Rt 
search, was 265,194, and in 1923 680,440. The low figure 
for 1922 is accounted for in part by the effects of th 
quota law, and in part by the influence of the industri 
depression of 1921. The large rise in 1923 is due t 
a marked increase in immigration from Canada avd 
Mexico, which countries are not within the scope of th 
quota limit law. The following table, compiled by th 
same authority, gives for the years 1920 to 1923 inclusit 
the net alien immigration into the United States from 
the principal countries of origin :— 


Country of Last Net Alien 
Permanent Residence Immigration. 
British North America ......cceeeeseeeeeeee+ 366611 
EY ssecnescnecae Sou Che ae Vaeawe Sawa s'ds as 258,326 
cs cchiank sceek sees enone <n a+ 244,780 
UN ca ca et SU sees Serco a ees eb eee sees 167,497 
Germany ........-- idea Luh Sik sa etan os ae 126,974 
PEE Secksandabwenedtabs canes si alialedciiain ag a 


The total for the four years was 1,710,402. In 1923 alow 
the net immigration from Canada was 179,752. 
The new restriction Act of 1924, among tit 
things, (a) preserves the basic immigration law of 1917) 
(b) retains the principle of numerical limitation as mab 
gurated in the Act of May 19, 1921; (c) changes th 
quota base from the Census of 1910 to the Census ° 
1890 ; (d) reduces the percentage from 3 per cent. to 2 PY 
cent., plus a small base quota for each count 
Probably the most significant clause is that whi’ 
changes the quota basis from the Census of 1910 to tha 
of 1890. The aim here is not only to reduce the numb 
of immigrants, but also radically to change the type ® 
immigrant. The real significance of this clause will i 
come apparent from a consideration of the fact that § 
the decade ending with 1890 the bulk of the immigta 
were coming from north-western Europe, whilst 1 the 
later decade ending with 1910 the majority of the 0 
arrivals came from south-eastern Europe. These latte 
were held to be much less desirable than those from ™ 
north-west; they introduced a lower standard of Mv 
were a less efficient type of worker, and were more per 
to unrest and revolution. By changing the quota ba 
therefore, from the Census of 1910 to that of 1890, * 
is hoped to restore the racial balance in favour @ 
north-western type of immigrant. The report of , 
House Committee on Immigration and Naturalisatie’ 
presented at the first session of the 67th Congress, oa 
that during the decade from 1900 to 1910 immigrat 
from Germany fell off more than 11 per cent., and : 
‘ All the countries 


o in ees ok ose oe me ae oe ele lee 6 















| ‘ending with 1920. ; L 
influx from South and Eastern Europe is shown in the re- 
'markable fact that the care of the foreign-born in the 


yay much more, but the average is 7 per cent. 
this is 
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© southern and eastern Europe registered large increases. 
| The increase from Greece was 1,089 per cent., from Italy 


= 177 pe 


r cent., from Russia and Finland 170 per cent., 
and from Austria-Hungary 162 per cent. In fact, 72 per 
cent. of the immigration for that decade was from south- 
east Europe, and the same is doubtless true of the decade 
One of the results of this unrestricted 


prisons and eleemosynary institutions of the various States 
i 


‘in the Union cost 7 per cent. of the gross income of the 


various State Governments. States with large alien popula- 
tious, like New York, Pennsylvania, Mass., and Illinois, 
But 


not all. A more sinister aspect of the 


| question is revealed in a_ recent official statement, 
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to the effect that the present high cost of clothing in the 


' States is not due to a shortage of workers, but to the 
tactics of the labour union known as the Amalgamated 
' Clothing Workers of America, which recently received 


from the Soviet Government of Russia a concession to 


} manufacture clothing in Moscow, an enterprise for which 


this labour union sold 5,000,000 dollars’ worth of stock 


o among its members in the U.S.A. This union’s weekly 
| organ, Advance, is one of the “reddest’’ permitted to 
| circulate in America. Thousands of Russians without any 


experience of tailoring have been encouraged by the union 
to go to the States, where they have been able to earn 


} —or rather to obtain—-from 40 to 60 dollars per 44-hour 


week. 
These things clearly indicate how imperative it was not 


| only to limit the extent of immigration, but also to change 


fundamentally its character. Whether the change of quota 


| basis from the census of 1910 to that of 1890 was the 


best method for accomplishing this, and whether it was 
indeed worth while, since labour in north-west Europe may 
be quite as intractable as that from the south-east, may 
well be open to question ; but since it is supplemented by 


| other important provisions in the Act of 1924, including 


preliminary examination overseas, the main object will 
probably be achieved. 

From the standpoint of labour supply the reduction in 
quota from 3 per cent. to 2 per cent., and the change in 
basis will cause a net annual decrease of approximately 
150,000 wage-earning immigrants. At an average daily 
wage of $3.50—a low estimate—this represents a yearly 
wage bill of $150,000,000. If American industry is to 
maintain its present level of productiveness this anticipated 
labour shortage must be made good. The view is gener- 
ally held that this can only be done by means of better 
management and greater use of machinery. Increased 
effort by the workers themselves is presumably implied 
in this, since better management is meaningless otherwise. 
Some figures recently supplied by Mr Cadbury to the 
Economist are of interest here. In discussing how. the 
effects of reduced hours—another form of labour shortage 
~could be counterbalanced, Mr Cadbury analysed the best 
means to this end, under the three heads of (a) increased 
eflort, (b) better organisation and management, and (c) 
mechanical development. Doubtless these three factors 
are intimately related and interwoven, and difficult to esti- 
mate separately, but yet cost accounting at Bourneville 
seems to have been so perfected that Mr Cadbury was 
able to show how a percentage increase in total output 
Per employee was to be exactly divided up among, or 
attributed to, these three factors (Econ., May 17, 1924, 
Pages 1org-5), 
ean some years, during and since the war, there has 
come serious labour shortage in the U.S.A., and conse- 
auaeee, a very considerable development in the use of 
~ cieooat and in what is called ‘‘ scientific management,”’ 
Shier - to maintain output at a high level. It has been 
had . Y supposed that this increased use of machinery 
ae oor reached its limits in the U.S.A., but many of 
‘ioe ers of industry in that country, anticipating a still 
meer hp shortage of labour, intensified by immigration 
the marun See no other way but by a great extension of 
Melia 2 oO machinery, and a still more scientific manage- 
in hieade degree indeed never before contemplated, even 
ildinteeaes It is urged by some that whilst American 
Promo urers have gone far in this direction they have 

Y scratched the surface; and the new immigration 


restrictions, regarded as calamitous by many industrialists, 
may yet prove a blessing in disguise if they stimulate a 
wider appreciation and application of more efficient man- 
agement and better mechanical methods. 








THE PINANCIAL CRISIS IN AUSTRIA. 


(FROM A CORRESPONDENT.) 


THE financial crisis which has just swept over Vienna is 
declared by many to be the most severe since 1873. Oj 
the eight big banks which dominated the market, only 
two can be said to have come out not only unshaken, but 
with resources undrained and unfettered. One, an institution 
closely connected with England, has kept its resources 
liquid, but the control imposed upon it by its English 
board has driven it into a position of splendid isolation, 
where little business can be done. The others have 
suffered if not in their credit, at least by the complete 
loss or tying up of their assets. The last of them, the 
Depositenbank, has succumbed to the strain, and is at 
present being compulsorily wound up. Of the so-called 
Mittelbanken (banks of medium size), the Lombard and 
Escomptebank share the fate of the Depositenbank, while 
the others, with one exception, find themselves confronted 
with the same difficulties as their once so powerful 
brethren. The smaller banks and private banking firms 
have mostly disappeared altogether. Some of them are 
being wound up under an official supervisor, but in many 
cases the public prosecutor had to intervene, and the 
directors and managers of some of these institutions are 
already in prison, or awaiting trial. On the Stock Ex- 
change a similar state of affairs exists. The index of 
securities, which in September, 1923, stood at about 
2,200, has been calculated for June last at 1,168. That 
it has not fallen lower is only due to the Intervention 
Syndicate, formed by the big banks at the outbreak of 
the crisis, which chiefly occupied itself in taking up their 
own and associated shares, and now finds itself saddled, 
as a result of its activities, with securities at a cost price 
of something like 24 million pounds sterling. The posi- 
tion can best be gauged from the reports of the Austrian 
Nationalbank, where bills discounted rose from 1.6 mil- 
liard kronen at the end of March to 2.1 in the middle of 
May, reaching the figure of 3.1 at the end of last month. 
At the outbreak of the crisis the reason given was 
chiefly the taxation policy both of the State and the muni- 
cipality of Vienna, which it was said acted as an incentive 
to credit extension and stock exchange speculation. The 
rise in the value of the French frane was also blamed. 
Subsequent events have, however, done much to revise 
this judgment. Whatever the guilt of the authorities the 
chief blame to-day must be attached to the bankers and 
financiers themselves. The Austrian Republic celebrated 
its foundation, among other things, by the complete abo- 
lition of titles and decorations. Thus the upstart who in 
former times, eager to jump the social ladder, would 
have paid hundreds of thousands of gold crowns into the 
Exchequer for a prefix to his name or a star for his breast, 
robbed of this chance of social advancement, now turned 
his ambition and activity into the only channel left to 
him : to become a member or even the chief of the board 
of directors of an old-established institution and to rub 
shoulders with the pick of the industrial families 
of Austria. The history of the rise and financial 
deeds of these people is of an almost schematic likeness. 
An obscure youth, a somewhat chequered voyage into 
businesss, then the war, successful speculation in foreign 
exchanges, boots, shoes, foods, or anything else capable 
of being hoarded, and the start is made. Higher ambi- 
tions make themselves felt, and the slow acquisition of 
shares in respectable banking houses is indulged in. Thus 
the Depositenbank, the Lombard and Escomptebank, and 
other banks changed their masters. Sometimes this pro- 
cess failed, or the intruders’ attacks were successfully 
withstood by the old owners. In this case a smaller firm 
is acquired, or a new one set up, and the board of direv- 
tors staffed by the scions of old families and high civil 
servants themselves who have fallen upon evil times. The 
omnipotent master of the whole concern usually then pro- 
ceeded to conclide an agreement with the bank, by 
which its resources are chiefly placed at his or his 1n- 
dustrial cencern’s disposal, and a division of profits fixed, 
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Reserve Board. Thirdly, the rates on debit 
accounts ought to be brought in accord 
other, and a definite margin to the B 






















by which he gained almost everything and _ risked 

nothing. 
Even the ‘‘ old institutions ’’ were not altogether im- 

mune from the prevailing spirit of the time. Their 


and creqis 
ance with each 
ank rate fixed and 

a“, 


’ 


readjusted from time to time. — Fourthly Austr 
managerial staff had been changed during the war, and | bankers should stop once for all attempting to undermin, 


most of the old figures in Austrian banking and finance 


each other’s credit abroad. It will always be 
had died. Their successors everywhere succumbed to the 


. Casy to 
deal with anonymous correspondents, but what i’ 


° » 2 « ° . - . ° di 1S the 
inflation spirit. Their speculation on the Stock Exchange, | English or American investor to do if the recognises 
and on the foreign exchange market for their own and the | institutions assure him that others are on the verge 9 


bank’s account, reached unprecedented proportions to the 
other business. This was all right as long as money 
came in easily, and the margin between debit and credit 
rates could be kept at 15 per cent. at least. The public 
clamoured and complained, but the banks remained ada- 
mant. This attitude towards the public is by no means 
confined to Vienna, but is unfortunately general east of 
the meridian of Zurich. 

But there is one difference which has probably played 
a considerable part in shaking confidence in Vienna. In 
Czechoslovakia the bankers, after the sudden deflation of 
the krone, found their resources locked up almost within 
a single day, and in most cases their assets, measured by 
English standards, can by no means be called liquid, even 
to-day. Their plight was great and the danger of a 
collapse imminent. But in Prague the ‘‘ higher authori- 
ties,’’ as the banking office and the Ministry of Finance 
are somewhat euphemistically called, exercise an iron 
control over banking, industry, and newspapers; not a 
single word was breathed, and the banks stuck together 
in a solid phalanx—outwardly, at least. With one excep- 
tion none failed, and bear attacks, both on exchange and 
shares, were successfully encountered or _ severely 
punished. In Austria, on the other hand, rumours set in 
almost before the crisis began. There can hardly be a 
firm in the City of London having any connection with 
Austria at all which has not received letters from cor- 
respondents, known and unknown, extolling their own 
position and slaughtering recklessly the credit of the 


bankruptcy? There are many other points, amongst them 
chiefly the Revaluation Law, of which nothing has bey 
heard of late, which cannot be touched upon here. The 
National Bank no doubt has by the course of even, 
gained a new position among the bankers, and it js t 
be hoped that it will exercise in future as watchful apg 
efficient control as the Bank of England in the City oj 
London. 








THE NEW BALTIC STATES.—III. LITHUANIA. 


Tue Lithuanian Republic has a population of a little ove 
two millions within its present frontiers, and is even more 
completely agricultural than the other new Baltic States, 
The land is also in the main richer, though methods of 
cultivation are, for the most part, more primitive than in 
the former Baltic Provinces. The introduction of a fairly 
far-reaching agrarian reform has taken place here also, 
but its provisions, which were somewhat less radical, have 
been carried through more slowly than has been the cas: 
in Esthonia and Latvia. Since 1922 agricultural produ- 
tion has actually been greater than in pre-war days, and 
the rapidity with which the Lithuanian peasant has carried 
through this work of reconstruction after the damages 
caused by the war augurs well for the economic future 
of the new State. 


Yield in 1,000 Metric Tons. 


Area in 1,000 Hectares. 
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others. The result was that foreign creditors who in —€ 1922. | 1923. | Average 1922. | 1923. 
March, in many cases, had withdrawn their deposits to oe 
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probe the liquidity of their debtors, and had afterwards 





ds| Rye ........, 5524 | 5540 | 5835 | 993:3 |1,2319 |1,2107 
returned the money, now begun to cali in their credits | Oats ........ | 317-2 | 312 | 3306 | 5318 | 8402 | 6612 
from Vienna in earnest, especially the English and | Barley ...... | 1832 | 1686 | 1750 3176 ae te 
American, many of whom paid the agreed penalty in cases | Potatoes 1191 | 1520 | ASO: | MELT | 5.608° | “E04 
’ : i . : : Flax*...... ° 552 51:2 52:1 | 485 41-0 Ws 
where the money was not yet due. Austrian depositors Linen = are — ences ~ 





soon followed, and for the first time since 1873 even the * Yield:of flax in baris. 
biggest banks had to experience a run, with the exception 
of three out of the five banks with English interests, 
and of the institutions under French influence. 

If the Stock Exchange barometer can be trusted, the 
crisis in Vienna seems to have spent its force, but there is 
no use denying that, at least as far as London is con- 
cerned, it will take a long time for Vienna to regain its 
position. It is not for England to interfere with the 
internal affairs of the organisations of finance and bank- 
ing in Austria. But as it is obvious that the present 
crisis has been created by reckless over-speculation on all 
sides, resulting in the complete locking up of all assets, it 
is the business of all friends of Austria to ask the question 
how similar events can best be avoided in future. 

In the Austrian Parliament there is at present a_ Bill 
under consideration which by introducing a sort of un- 
limited liability for bankers will probably do more harm 
than good. Against ‘these attempts to make banking 
safe by penalties a few proposals gained by reference to 
English and Canadian banking history and experience 
may be submitted which, if accepted by Austrian bankers, 
will ceitainly go further to restore their credit quickly 
than all assurances of their undoubted standing and com- 
plaints of foreign conspiracies against the supremacy of 
Vienna. The Association of Bankers in Vienna is a most 
powerful body, as far as the fixing of terms to be charged 
by the banks to the public is concerned. It would be 
certainly a good thing if the institutions united in this 
body would in future, whenever an emergency arises, 
declare somewhat earlier than this time that they will 
be liable for each other’s obligations, as the Canadian, 
Dutch, and German banks have done, by word or deed, 
on many recent occasions. Further, that the associated 
banks do agree to publish as soon as possible balance- 
sheets, under the authority of the association, of their 
Status on June 30, 1924, and continue to do so every 
month, like the London clearing banks and the Federal 


In judging the figures of yield it must, of course, 
remembered that during the last two years the harvest 
has been exceedingly good, though prospects for this 
year’s crop are also very bright. big 
The chief difficulty facing the young Republic ts thet 
of transport. At present the railway system is not onl) 
totally inadequate, but such railways as do exist are nol 
distributed as to encourage the maximum development of 
the country’s resources. The roads, too, are for the most 
part primitive, and, apart from the river Niemen and one 
or two of its small tributaries, which are of importance 
for timber floating, there are no internal waterways — 
mentioning. In view of the inadequacy of the nations 
equipment in these respects, the trade returns of the last 
few years are in many ways surprisingly good :— 
ForEIGN TRADE. 


(In Millions of Lits.) . 
Exports as “ 


of Imports. 
ee ee ee es 
UE ciendaceicss ME cesses SEE cceess A 
ED senwessescce TOD cicces WHO “scetes MRT 
BED ccvccdis abs:  cnccep: BEDS: ccepee 93:7 
1924 (4 months)... 73:0 ...... 805 ....-- 1100 
The most noticeable feature is the marked improvement 
in exports, the temporary setback last year, which - 
due to the disorganisation of rural transport by the = 
autumn season, being made good this spring. Whi 
imports and exports have thus been about equal —_ 
the last two years or so, the actual balance of pr 
has throughout been favourable to Lithuania. This is . 
to the remittances from the Lithuanian emigrants 
America, who number three-quarters of a million. . 
item was as high as some six to seven million — 
yearly from 1919 to 1921, while since that date s 
stood at at least three millions dollars. In consequent 
of stable budgetary conditions and a favourable balan 
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pf payments, the introduction of a sound currency was a 
‘relatively simple affair. The situation since the Armistice 
‘ been so exceptional that a brief review of 
the currency policy of the new State may not be without 


The modern territory of Lithuania was occupied by the 
German armies during the latter part of the war, and 
‘ts currency needs were supplied by the printing activities 
of the so-called Darlehenskasse Ost at Kénigsberg. 
These Ost marks gradually replaced the Russian roubles, 
which depreciated very rapidly after the revolution ; and 
‘when the German troops were withdrawn from the 
‘country, the new Lithuanian Government maintained the 
Ost mark, which was interchangeable with the German 
In so far as this implied a renuncia- 
tion of recourse to the printing press as a means of cover- 
ing budgetary deficits, it was certainly a good thing, and 
‘in fact, from the very start, Lithuania was obliged to 
have a balanced Budget. On the other hand, however, 
several million doliars sent by Lithuanian emigrants were 
' exchanged for marks, and found their way into Germany 
—a present that the little Republic could ill afford to 
Again, when the German mark itself depreciated 
rapidly, the country suffered all the disadvantages of 
this worst form of taxation without the Government profit- 
ing in the least thereby. It was not, indeed, until 


"= October, 1922, that the new currency, the lit, equal to 
© one-tenth of an American dollar, was actually introduced, 


and the value of the marks presented for conversion in 
») the whole country was then only 30 million lits. The 
© delay in introducing the new currency was due in part 
© to the general political insecurity of the earlier post-war 
> years, but even more to fact that confidence in the mark 
» was long maintained in the country. The Darlehenskasse 
| Ost had won over the small business community by its 
» open-handed credit policy, and several Lithuanian banks 


'» were closely interested in speculation in the mark. 


| The new notes were covered in part by the three million 
» gold roubles, which were paid to Lithuania by the 


~ Bolsheviks in 1920 in settlement of outstanding claims, 


| but since 1922 the reserves have increased to such an 
=» extent that the holding of gold and foreign currencies by 
| the Lithuanian Bank, and its correspondents are together 
© greater than the notes in circulation. The Bank itself 
» buys dollars at par, and is a seller of dollars at a dis- 
| count which varies from 4 per cent. for Government pur- 
| poses, to 14 per cent. to any exchange dealer. In this 
» manner fluctuations are kept within very narrow limits, 
: although exchange dealings are completely free. 
a The general policy of the bank is frequently criticised, 
"7; as it has led to a very acute shortag2 of credit in the 
> country. It is argued, however, that before normal 
© methods can be resumed, complete confidence must be 
; established in the currency, and, with the experience of 
depreciation in both roubles and marks fresh in their 
memory, it may be that the policy of veritably Spartan 
» ‘tue must be pursued a little longer. It would seem 
») probable, however, that the time is now at hand for a 


" fresh consideration of the whole question, though when 


swging the total currency at present in circulation, it 
: _ not be forgotten that large numbers of American 
ollars are in active use in the country. 
_ The chief need for the present is an extension of the 
© ‘always in order to establish more direct communication 
with the port of Memel, which was acquired by force last 
eee, and which has recently been recognised de jure as 
orming part of Lithuania. A credit for one million 
Sterling was sanctioned under the Trade Facilities Act 
—~— months back for the purchase of the material neces- 
aoa carrying through a definite and well-thought-out 
Lith € of railway, construction, provided that the 
ae Government, for its part, provided the neces- 
sales unds for expenditure on the scheme within the 
on a — - The conditions were duly accepted, but a 
‘nt eeks ago the whole question was once again thrown 
7 a melting pot by the refusal of the Lithuanian 
force to accord budgetary sanction for the expendi- 
MD rvinute “ sums involved, and the proposal at the last 
heated ; an alternative construction policy. It is to be 
tinets. owever, that this manceuvre, which appears to 
pein oo undertaken for reasons of interna! party politics, 
Which has had the desired effect of overthrowing the 
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Cabinet, will not be allowed to wreck the whole scheme 
upon the execution of which the future of Lithuanian trade 
so largely depends. 

In Memel the country has acquired its natural outlet to 
the sea, and it is hoped that the Treaty according local 
autonomy to the region itself will soon be ratified by the 
Lithuanian Parliament. With the status of its only port, 
and the outstanding difficulties with regard to the rail- 
way loan once definitely settled, a new chapter should open 
in the history of what is perhaps economically the most 
promising of the new Baltic States. Conditions are still 
very primitive, and progress must needs be slow, but not 
any the less sure on that account, unless, indeed, political 
considerations once again make havoc of this sorely tried 
corner of Europe. Relations between Lithuania and 
Poland are at present anything but neighbourly. The 
frontier is closed, and through railway communications 
have long since ceased. The Lithuanians, for their part, 
are very sore that the terms of the Treaty of Suwalki, 
which gave them Vilna, should not have been carried out 
by its Polish signatories. The Poles, on the other hand, 
assert that the Lithuanians have no shadow of a claim 
to the territory in question, and affect to regard the whole 
matter as engineered by an interested third party. What- 
ever the 1ights or wrongs of the case, however, it is 
certain that until a solution of the Vilna question can be 
arrived at in a manner acceptable to both parties, the 
cause of peace in this part of Eastern Europe cannot be 
regarded as assured. 


THE TINPLATE INDUSTRY. 


Tue manufacture of tinplates is one of the few branches 
of the iron and steel industry which have withstood suc- 
cessfully the depressing influences of recent months. The 
chief centre of the industry in this country is South 
Wales, and at the present moment the volume of the 
trade in that district is greater than it was in pre-war 
years. During the past twelve months its organisation 
has undergone one or two important changes. Towards 
the end of 1922 there was inaugurated a scheme for the 
regulation of prices, but another development has been 
the extension of the principle of amalgamation, and the 
Richard Thomas-Grovesend combination is now by far 
the greatest undertaking of its sort in this country. Last 
year the proposal was made for the centralisation of all 
the sales of tinplates. That proposal was supported by 
Richard Thomas and Co., but opposed by the majority 
of the manufacturers and merchants; but while for the 
time being it has been found impracticable to create a 
centralised sales agency for the whole of the industry, 
the Richard Thomas-Grovesend combination has formed 
a new company for the sale of the whole of its output, 
and that output amounts to about 60 per cent. of the 
total production in South Wales. These factors have 
served to add to the stability of the industry, and it is 
doubtful whether there are many employments in the 
country where the relations between employers and work- 
men are so amicable, and which can claim so notable an 
immunity from strikes. The relations between manufac- 
turer and workmen are regulated by a Conciliation Board, 
whose constitution and operations exercise a very con- 
siderable influence on the scheme for the co-operation of 
Capital and Labour proposed by the Whitley Committee. 
During the past few years there have been many occa- 
sions when differences of an acute character have 
arisen concerning wages, but except for one or two local 
irregular stoppages, these differences have been adjusted 
without any break in the continuity of work. 

The output of tinplates in 1923 was greater than in any 
previous year in the history of the industry. It amounted 
to over 720,000 tons, and of that over 605,000 tons were 
exported. The output during the first half of the current 
year, as well as the exports, are on a scale even greater 
than that of 1923. The average monthly output of tin, 
terne, and blackplates last year was 60,600 tons; in the 
first quarter of the current year the production averaged 
66,100 tons; and it is quite probable that the figures for 
the second quarter of the year will show that that in- 
creased rate of production has been maintained. The 











ae Es 
ag 


ge 


yb aad 


AR A od oh 0 
a Poa 


ji deiicaienisd 4 ‘ 
BE SIP SARA A A EI Ne 


ac emcee nae 


o 


EN eS, BID Typ ti 


or 


ae 


a 


Wi Ma hap as 
oe weeps t - ae oF 
oT ety mri orn amar tiie: a gran Pe 


a aia 


re 


aera 


aN TG RHA ADS 


a aa 


tm i Ae iM OA MI A POETS MINES AAAS IE AE?! 


enya. Ji dak i ai 
bia eS et 





ee 


Cee 





wasn mnie ape tee hier Sea tas 


140 


number of works open and the mills in operation are 
greater than they were in the first half of 1923, and the 
statistics also show increases in the number of sheet mills 
in operation. Moreover, both the export and the inland 
demand has been more active. The uses of tinplate 
for canning purposes are increasing, and in the six 
months ending last June the total quantity exported to 
foreign countries (including black plates) amounted to 
321,600 tons, compared with 310,409 tons in the corre- 
sponding period of last year. In coated plates there 
has been an increase this year of about 22,000 tons, but 
blackplates have fallen off to the extent of about 10,000 
tons. 

Most of the iron and steel countries of the world have 
their own tinplate industries, and all foreign countries, as 
well as oversea possessions impose heavy tariffs for the 
protection of the native industry. The latest market to 
strengthen its tariff walls is that of India, where the Tata 
Steam Company, which is operating in conjunction with 
the Burmah Oil Company, and has built near Calcutta 
a magnificent tinplate works in which the best American 
and Welsh processes of manufacture have been com- 
bined, has been able to secure the support of the 
Government under the new tariff laws. Notwithstanding, 
however, the obstacles which these tariffs offer to the 
tinplate trade, the foreign demand for South Wales tin- 
plates is increasing, and increasing at a greater rate than 
the inland demand. Moreover, the foreign demand 
possesses a remarkably world-wide character. It is not 
predominently limited to any one particular market, as 
was the case before the McKinley tariff led to the loss of 
the United States demand. The evenness of the trade done 
with foreign countries and the relation of the exports 
during the first half of the current year to those in the 
first half of 1923, are shown in the following table giving 
exclusively the exports of tinplates :— 


First Half. First Half. 
1923. 1924. 
To— Tons. Tons. 
Europe ...c.cscsccescccccscce 98,847 .... 97,605 
PE iatincnaken estes « esce 57,505 eoee 53,245 
Australia ....... eS eee -- 20,986 .... 30,753 
Argentine........... va iw, 
A. 5 ct cnn 06h enbe cocses «=D: ccee «60686900 
United States ..... custhiviens Ws 8,772 . 819 
Other countries .............. 64,905 .... 83,926 
MOORES. ccavcccsccecccce SERUM ccee et 


The markets included under the term ‘‘ Europe’’ are 
Norway, Germany, Netherlands, Belgium, France, 
Portugal, Italy, and Roumania, but it is probable that 
the term ‘‘ Other Countries ’’ also includes European 
markets. It may safely be estimated, therefore, that 
Europe absorbs at least one-third of the total quantity of 
tinplates exported from this country, and in Europe the 
largest market is that of Germany, in spite of the fact that 
it was in Bohemia that the industry originated, and that 
the German industry continues under the protection of 
tariffs. The United States, it will be seen, has recovered 
practically the whole of the rebate trade which it lost last 
year owing to the enormous pressure of the inland 
demand, but the Canadian requirements and those of 
Australia are increasing, and in the first half of the year 
our exports to those two Dominion markets were 32 per 
cent. more than they were in the first half of 1923. 
The most disturbing of the factors affecting the cost of 
production this year has been that of the price of tin. It 
is estimated that roughly one-third of the world’s output 
of tin is absorbed by the tinplate industry, and the prices 
of this commodity this year have fluctuated between about 
£210 and £286 per ton. Every £5 rise or fall in the 
price of tin means about 34d difference in the cost of tin- 
plates per box, and in the light of this fact it will be 
easily realised how embarrassing to the tinplate manu- 
facturers was the price of tin, when in March last it 
reached about £286 per ton. At that period the minimum 
price of tinplates was 23s 6d basis I.C. f.o.b. works port, 
at which it had been unchanged since November, 1923. 
The higher cost of tin, accompanied as it was by an active 
demand for tinplates, led to an advance in prices of about 
1s per box above the minimum, but with the collapse in 
the price of tin in April and May. the market prices of tin- 
plates eased off, and as from the beginning of June the 
minimum basis price of tinplate boxed was reduced from 
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23s 6d to 22s 74d, at which it has since been gtati 


Under the stabilisation agreement, which provides “T oC 
machinery for the fixing of the minimum prices a the  . 
plates, the local tinplate manufacturers receive = .° 
supplies of tinplate bars from the local bar-makers Re 4 , 
rebate of 7s 6d below the minimum prices of such ba _ A 
Simultaneously with the reduction in the prices of tinplate g 


at the beginning of June, tinplate bars were reduced { 
£8 18s od to £8 128 6d. The imports of foreign blooms it 
billets, and bars have been phenomenally heavy during fe) 
the past six months, but practically all these imports have eee 
been assorbed by the manufacturers of corrugated and 
other heavy sheets, rails, &c., in South Wales and thy 
Midlands, for tinplate manufacturers who are parties to 
the stabilisation agreement—and over 95 per cent, of the 
output of tinplates falls under the control of that agree. 
ment—are under an obligation to take their supply of bars 
from the local mills. This is one of the reasons why the 
production of steel ingots and castings in South Wale 
continues greater than that of anv other district in ty 
United Kingdom. The tinplate industry in that distrig 
consumes over one million tons of steel ingots per annum 
or nearly half the total output of steel ingots and castings 
produced in South Wales, and the latest returns published 
by the National Federation of Iron and Steel Manufy. 
turers show that in the first half of the current year South 
Wales and Monmouthshire have been producing at the 
1ate of over 200,000 tons per month, and that this quantity 
represents, On an average, about 27 per cent. of the 
country’s total output of steel ingots and castings. The 
general opinion is that the stabilisation agreement has 
justified itself, but it still remains to be seen whether it wil 
be able to stand the strain of a prolonged period of 
depression. 
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THE RUBBER POSITION AND OUTLOOK. 
(BY A CORRESPONDENT.) 


THE rubber position since the end of June has undergone 
a very welcome change for the better, and sentiment 
would appear to be gradually improving. Demand i: 
chiefly for spot rubber, but forward business is coming 
in also. The supplies of actual rubber are not too pler- 
liful considering the potential needs of consumers with 
contracts maturing, and in the circumstances it is not su 
prising to find that some of the larger holders are becot- 
ing very reserved, 

A careful survey of the whole position would certain 
seem to justify fully the view that the market is now a 
the threshold of a gradual and more permanent recover} 
than anything witnessed since the official scheme of tt 
striction came into force. About the middle of last May 
the London spot price of fine rubber collapsed to 9 
per lb. Last month it rallied ut one time to well over 116 
but relapsed almost to the worst in the last week in June 
This, however, has been followed by a much firmer feeling, 
and this week the commodity has been firm at round about 
1s per lb, with a little more paid for forward deliveries 
The recovery from the lowest of the year is thus fully afd 
per Ib, and that this striking rally should have taken plac 
in what may be termed the dead season of the year and 
without any particular revival in the trade demand 5 
very significant. It may be taken for granted that thet 
will be a further curtailment of the standard production by 
5 per cent. on August 1st, and this reduction will rema® 
in force for a period of three months or longer, me 
the average price within that period rises to at least 183 
per Ib. Considering that the accumulations of stocks # 
the sources of production and in the consuming market 
are now estimated to be considerably less than they have 
been at any time since the official restrictions came into 
force, and that the extreme spot prices recorded here lat 
year were 1s 63d and 1s 1}d, there is certainly a ne 
able prospect of a further rise in the price from the — 
comparatively low level, although, of course, the _— 
course of the market will depend more on an increas” 
and regular consumptive demand rather than fresh spec 
lative activity. 

There is no doubt, in any case, 
sentiment has begun to characterise the market, 
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ine [EE are pretty definite indications that all the adverse factors 
cir Weame have spent themselves during the recent period of depres- 
ta [ew sion, and this remark may be applied with all truth to the 
[ele American trade. The United States is the largest world 
consumer of the commodity ; thus it is obvious that the 


on WE bearish tactics pursued by the American rubber-consuming 
ns, (= interests in order to pick up cheap rubber have rendered 
vs "the recent depression more acute at times, especially when 
. Fa good deal of ‘‘ distressed ’’ rubber was forced on to the 
and market. With the elimination of weakly-held commit- 


ments, it was found that with the chief holders of actual 
| rubber on this side completely out of the market at the low 
| Jevel of prices, the filling of only moderate trade require- 
ments became more difficult except in a rising market, 
" and this, together with the continuation of light imports, 
resulted in a steady depletion of the warehouse stocks at 
- this end. These stocks, which amounted at the close of 
~ jast year to over 61,000 tons, were within the last six 
> months reduced by fully 12,000 tons down to about 
" 50,000 tons, and they have varied only slightly from this 
| amount within the last few weeks, the total at present 
a being about 51,500 tons. This is a clear reflex of the 
- falling off of our imports, which for the first half of this 
' year were appreciably less than for the same period in 
' either of the previous two years. The official figures of 
' imports and re-exports, covering a six months’ period 
for three years, reveal the fact that this country has been 
exporting rubber on balance to a considerable extent, the 
returns being as follows :— 


(In Centals of 100 lbs.) 








d of 









1922. 1923. 1924. 
> U.K. imports January-June.... 733,294... 749,844 .. 701,953 
U.K. re-exports January-June.. 643,808 .. 948,009 .. 791,089 


E Deficit or excess in re-exports .. — 89,486 .. +198,165 .. + 89,136 


' It will thus be seen that, whereas we imported 89,486 
- centals on balance in the first half of 1922, our re-exports 
' for the same period of last year and this year indicated 
an excess of 198,165 and 89,136 centals respectively over 
the quantities imported. The large excess in the re- 
exports in 1923 was due to the exceptionally heavy 












ple» J American takings, which alone represented considerably 
with J more than half of the total re-exports in six months of 
su Je 948,009 centals. For the first half of this year, however, 
san the American takings were substantially reduced to only 
| 319,167 centals out of the total shown above of 791,089 

aint | centals, but thanks to the considerably better takings 
‘ @ from other countries the total re-exports, nevertheless, 
wol overlapped imports. In contrast to the decreased 
very HF American takings from this side, which were so far this 
{ J year, however, even better than in the first half of 1922, 
May it Is very satisfactory that the Continental takings have 
, oid been generally steadily on the increase. As compared 
id, with two years ago, quite large increases are shown (with 
June the exception of Germany) in the case of the chief 
ling, Continental consuming countries. This more particularly 
about refers to France, whose takings increased by roughly 50 


eries. 


: Per cent., which certainly speaks well of her absorbing 
y 2 


‘apacity under somewhat adverse economic conditions. 


place ltaly’s takings in two years were fully doubled on the six 
r and months’ period, although her takings are only about one- 
nd is ‘ourth of those of France. Scandinavia and even Russia 
ther “also becoming more important buyers, and Canada has 
on by HR ‘creased her importations continuously from this side. 
email Fie Fair quantities have been shipped in the last few months 
inless J '0 Germany, but her takings are a good deal less than 
1s 31 they were two years ago, and they are likely to be kept 
ks at ee Own until her trade can be restored. 

arkels On the other hand, the leading American consuming 
have HR °ranch—viz., the tyre industry—has been this year most 
e int) Hs ““lously handicapped by a considerable excess of output, 
e last = OMbined with the hold-up of the outlet for tyres either 
aso Fe “rough unseasonable weather over the spring period, or 
reset! = Jntroduction of a new style of tyres at a reduced cost. 
ima & “8g to this, the disposal of the large stocks of old high- 
ease! ae tyres has presented great difficulty even under per- 
spec istent price-cutting, and consequent loss of profits in 


Ost directions in that important industry. Naturally 


€ a 

a ican tyre manufacturers have shown them- 

B material e es circumspect in- their dealings in raw 

nen i, a! anufacturers’ operations in the U.S. have 
orce more restricted owing to political and 
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industrial uncertainties, but the difficulties under which 
the American tyre trade is labouring are only temporary. 

According to the returns issued by the Rubber Associa- 
tion of America, the total American imports of crude 
rubber during the month of May this year amounted to 
23,914 tons, of which 22,466 tons consisted of the planta- 
tion product, as against the exceptionally heavy returns 
for May last year of 36,184 tons and 34,609 tons 
respectively. The total imports of all rubber for the 
five months up to the end of May were 137,476 tons, which 
is roughiy 20,000 tons short of the corresponding period 
of the previous year. While the returns have varied con- 
siderably from month to month, the monthly average out 
of the total given above represents about 27,000 tons, 
which is certainly not so bad as might have been expected 
in the light of the rather alarming reports so freely cir- 
culated about the state of the U.S. industry, possibly to 
some extent with the idea of influencing the market 
for raw rubber. Assuming that American conditions 
improve towards the autumn, and seeing that the deficit 
in the American imports is not very large so far this 
year, this setback may easily be made up over the 
remainder of the year in the event of a stabilised market 
as confidently expected from its present improved aspect. 

The slump in rubber, accompanied as it was by a decline 
in tin (the two staple products of the Malay Peninsula), 
has hit a very important Empire industry rather hard, 
and thus it is satisfactory to be able to write about a 
recovery. There is not much in the recovery so far, but 
well-informed opinion is inclined to take a somewhat 
optimistic view of the outlook. 








STOCK EXCHANGE RESPONSIBILITY. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 


Ir says something for the financial education of the public 
to find that the affairs of the Anglo-Burma Oil Company, 
Limited, have been brought to the notice of Parliament, 
and that they should be the cause of a good deal of com- 
ment in the Press. Hundreds of similar cases equally 
flagrant have passed into the limbo of oblivion in the past 
without a query being raised about them, and with no 
effort being made either to fix responsibility upon those 
who caused the loss, or to obtain any guarantee that 
further losses of the same kind shall be guarded against 
by the action either of Parliament or the Stock Exchange 
Committee. In this particular case of the Anglo-Burma 
Oil Company, the sum of £365,000 was called up, and 
the number of shareholders is stated in the official sum- 
mary of the High Court of Justice as 1,710. There is a 
deficiency altogether of £516,372 14s 4d, against esti- 
mated total assets of 2s 8d. The report of the Assistant 
Official Receiver discloses an _ extraordinary state 
of affairs, and the public’s interest is briefly sum- 
marised in the statement that: “In the meantime, 


there had been a_ settlement of 3,200,070 shares 
on the Stock Exchange, and there had been very 
heavy dealings on the Stock Exchange in buying 


and selling the shares by or on behalf of Munroe and 
the Constitutional Trust in order to make a market, 
apparently with disastrous results to almost everyone 
concerned in the transactions.’’ The President of the 
Board of Trade, Mr Sidney Webb, promised in the House 
of Commons on Tuesday last that the Government will 
give consideration to the request that a departmental 
committee may be appointed to examine the Companies 
Acts for the purpose of ascertaining in what particulars 
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these could be amended. The object of such amendment 
would be to render it less easy for the principles of lia- 
bility to be used in future in such a way as to permit of 
results such as those disclosed in relation to the Anglo- 


Burma Company. Mr A. M. Samuel, M.P., asked 
whether protection should not be given to the public, and 
Mr Sidney Webb replied that if the question were re- 
peated later he would be able to give him an answer. 
The shares were actively dealt in at one time by the Oil 
market in the Stock Exchange. The price was run up, 
and it may be shrewdly assumed that a severe proportion 
of the heavy losses sustained fell upon jobbers in the 
House, who were left holding substantial blocks of shares 
when the company came to grief. It is not the habit of 
Stock Exchange members to cry over spilt milk. They 
are too accustomed, in the first place, to making losses 
as well as profits for them to regard the results from 
dealings in any shares as more than an item in the year’s 
work. The public, however, are not so_ easily 
satisfied, and, in the outcry which has _ arisen 
in connection with this concern, the matter of 
the Stock Exchange Committee’s responsibility in 
having granted permission to deal in shares which 
subsequently turned out to be worthless is being discussed. 
It may be useful to remark in this connection that in 
applications for permission to deal in shares, the practice 
is for a Stock Exchange firm to supply, to the Share and 
Loan Department of the House, certain specified parti- 
culars which have to be produced, and to show that the 
company has complied with the requisitions demanded by 
the Stock Exchange Committee before permission to deal 
in the shares will be granted. Between permission to deal, 
and a quotation in the Stock Exchange Official List, there 
is a difference, not so subtle but what it can be generally 
understood by the public, although people may well be 
tempted to ask why the same amount of information, &c., 
shall not be required in all cases, whether shares receive 
or not an official quotation in the Stock Exchange lists. 
It is obvious enough that the Stock Exchange official 
attitude of disclaiming any approach at censorship is 
reasonable and businesslike. If the House were to affix 
its cachet to any stock or share, this would imply the 
shouldering of a grave obligation, and one which would, 
sooner or later, lead to undesirable complications. At the 
same time, the mere fact of the Stock Exchange Com- 
mittee insisting upon certain formalities of detail from a 
company before permission to deal in its shares will be 
granted is, in itself, an oblique acceptance of a responsi- 
bility which the public understand to mean that examina- 
tion has been made into the affairs of the concern. The 
Committee cannot grant in one case, and refuse to grant 
in another, permission to deal or an official quotation 
without by so doing taking upon themselves a certain 
degree of responsibility. Up to what point censorship 
shall extend is the matter now at issue. People who have 
lost money in swindles whose shares have been marketed 
in the Stock Exchange are apt to rush to the conclusion 
that the House lends its machinery without due examina- 
tion into the affairs of a company, and so widens 
immensely the circle of harm. which a ramp can do in 
the way of causing loss to the public. The case of the 
Anglo-Burma Oil Company makes an illustration of the 
way in which Stock Exchange, as a market, can be 
used as the happy hunting-ground for swindlers who 
want to sell worthless shares. It is not surprising that 
a demand should have arisen, from within the House as 
well as outside it, that the Stock Exchange Committee 
shall do more in the future than they have done in the 
past to see that a company shall have at least some 
foundation for making its appeal to the public for cash. 
Putting it bluntly, the present process is held to be too 
formal and mechanical for it to give the public that pro- 
tection to which they are justly entitled to look from 
the Stock Exchange as the upholder of honesty and fair- 
play in the financial world. A gamble will always be a 
gamble, but there is wide distinction between that which 
offers a man at least a run for his money, and another 
which is nothing more than a trumped-up concern devised 
for the purpose of extracting money from the pockets 
of people who are impressed, inter alia, by the fact that 
permission to deal in its shares in the Stock Exchange 
has been granted by the Stock Exchange Committee. 





blems come up again in an acute form, and it jg 
well that we should be well prepared in advance, and not 
find ourselves, as so often, trying to shut the stable door 
after the horse has bolted. The two or three main theses 
which Mr Lloyd George puts forward are none of them 
new. 
have been developing in various quarters over the | 
five years. | 
the owners of mining royalties; that something should 
be done, by means of district and pit committees, to give 
labour a real voice in management; and that the ideas 
underlying the Electricity Bill of 1919 should be revived. 
All these proposals have in the past been discussed and 








Notes of the Week, 


Coal and Power.—Mr Lloyd George has performeg 





useful and timely service in reviving the discussion oj 
the basic problems of the coal industry. 
being the position of the coal mining industry js bette; 
than some 
ence of a sound wage agreement, which, though 
open to objection in detail, is sound in principle, 


For the time 


years ago owing partly to the exis. 


Nevertheless, it cannot be long before its pro» 


They are, in fact, a summary of opinions which 


ct 
iat 


He proposes that the State should buy out 


supported by the Economist. The most important of 


them—namely, the proposal to purchase mining royalties, 
was advocated by all the parties to the Sankey Commis 
sion. 
of the State is not to undertake productive functions, 
but to “see to it that the necessary conditions shall exist 
in which the creative enterprise and energy of its citizens 
can most effectively operate.’’ 


As the Lloyd George Report* puts it, the function 


The reasons which we 
advanced five years ago (Economist, May 24, 1919) 19 
favour of royalty purchase still hold good. It would give 
the State the right at definite intervals to dictate the 


terms of exploitation, and enable it to proceed step by 


step by way of experiment in various districts. It would, 
from the financia! point of view, be far less speculative 


than buying out the companies; and it would relieve te 


Government of the necessity of organising stereotyped 
management or becoming a great direct employer ol !- 
dustrial labour. “The control of mining leases would, 
moreover,”’ as we then wrote, “ gradually enable the State 
to group the mines into such units as experience proves 0 
be the most economical.’’ Since that time the State has 
compelled the production of accounts in a form see 
shows the public and the miners how the industry — 
ing. With the State as the granter of leases, more mig™ 
be done in this way, and the plan for appointing — 
pit committees and the association of both consumers - 

miners with the Ministry of Mines would be a further . 
tical and helpful step. We shall find future occasion to - 
cuss these matters in more detail, and do not sugges! t : 
the plan which the Lloyd George Report puts forwar ~ 
not need readjustment in some important particulars. hes 
framers themselves would regard their proposals —. 
and unalterable in detail, but they form a useful an : 
practical discussion. Nor is less attention nee ied 
the section of the Report devoted to the problem . ms 
tric power. Hitherto the proper development of ast 
power in this country has been obstructed in two _ 
It has grown up piecemeal, and has felt the al 
power of vested interests in opposition to the deve vie 
of large scale production. Secondly, it has rg 
pered by legal restrictions. As things are at P re 
the Electricity Commissioners’ only weapon 1s persua vil 
With the retail system in force, compulsory powers hes 
be needed to attain electrical progress Co 
to that of our industrial competitors. 7 ‘ is 
points are, as is shown by the tenor of | the that 
cussions at the Power Conference at a 
one of England’s immediate necessities is a me od 
rapid development of large-scale power plan ing 
secondly, that there is need to economise to the utn i. 

the use of our most important raw material of wea 





The Problem of the Gold Standard.—Mr 7 
Financial Secretary of the Treasury, committed rae 
last Wednesday a little more definitely than any pied 
members of the Government have yet done on the sub!" 

en eceniion 


on : ided over by 
* «Coal and Power.”’ The report of an enquiry pres! 
the Right Hon. D. Lloyd George. Hodder and Stoughton. 1 
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of the gold standard. Having observed that, in his | 
opinion, this country would never embark upon a policy 
of inflation, he said that, ‘* weighing up the disadvantages 
and advantages of the situation, I think clearly the 
duty of this country 1s to work gradually and safely 
along the lines of deflation, and to make the best contri- 
bution we can towards the re-establishment of the gold 
standard.’’ Mr Graham, who was careful to explain that 
he was speaking only for himself, and not for the Govern- 
ment, did not attempt to say how and when the policy 
chould be carried out, or touch upon the vital question 
what we are to do if the American price level behaves in 
an unfriendly way and sinks away from the British level. 
Nor did he attempt to estimate the very baffling and con- 
ficting forces that will operate on the exchanges in the 
next few months. But we may perhaps draw two firm 
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measure at least depend on the fate of the Lee recom- 
mendations. 


Irish Free State Affairs.—The Oireacthas, writes our 
Dublin correspondent, is winding up its session and the 
holiday season, beginning with the famous Dublin Horse 
Show and the Tailtean games revived on a grandiose 


conclusions from this, and from other recent Ministerial! scale, is imminent. The Free State Government, as was 


statements. The first is that so long as the present 
Ministers remain at the Treasury, the Labour Government 
will not succumb to the temptation to meet financial 
demands by the easy road of inflation—direct or indirect 
—and, secondly, that the Government will not attempt in 
any way to control or influence the monetary policy of the 
Bank of England. The recent strength of the dollar 
exchange is, we think, in part, at all events, due to 
removal of the fears of an inflationist tendency on the 
part of a Labour Government, and to the signs in the 
City of London of a more active determination to use 
every opportunity to foster and to hasten the return to 
parity. 





Indian Problems.— Nearly two months have elapsed 
since the publication of the Report of the Lee Commission 
on the Indian Civil Services. In the House of Lords, on 
Monday night, Viscount Peel raised a debate on the state 
of affairs in India, and both he and Lord Lee himself 
emphasised the urgent need for taking action on the lines 
of the Report. The dual aim of its recommendations 
—which was discussed in the Economist of June 7th— 
was to satisfy the native desire for speedier Indianisation 
of the Services, and to remove grievances as regards pay 
and anxieties regarding security, which are felt acutely 
by the British members of Indian Civil Services. It can- 
not be said that the debate in the House of Lords throws 
any new light on these problems. The Lee Commission, 
like the Dawes Committee, presented their proposals as 
an homogeneous and indivisible plan, to be put into opera- 
tion in its entirety. The Secretary of State for India, 
Lord Olivier, pleaded that before action could be taken 
upon so comprehensive and important a report, a consider- 
able time for consideration was necessary, and Lord Lee 
admitted that the constitutional procedure was to submit 
the Report to discussion in the Legislative Assembly. 
The latter, however, and others with him, fear that 
majorities which have rejected Budgets and refused to 
vote Ministerial salaries are hardly likely to say, “ Let us 
do the generous thing by the Civil Service.’’ On the other 
hand, it is of urgent importance that some scheme of the 
fature of that propounded by the Lee Commission should 
be put into force without delay. Lord Lee went so far 
as to say that, unless the proposals of his Commission 
Were adopted, there could not be stability and content- 
ment in the Services, without which “no reform which 
Rg be devised for the government of India could possi- 
eel Ina sense, the Lee Report has given to 
s 3 the unique opportunity which the Dawes Report 
Be ie ee and, like the Dawes Report, it carries 
alae eight of unexpected unanimity among members of 

dely divergent views. Surely these facts will impress 


Semselves upon the Legislative Assembly, sufficiently, at 
the rate, to preclude purely obstructionist opposition. In 


to as in the House of Lords reference was also made 
on recent disorders in the Punjab, but Lord Olivier 
Panias S little further with his statement that: “ The 
of a yovernment, with the approval of the Government 
af ae intended to maintain order and peaceful security 
while Nerang pecan of the law against all offenders, 
ehitah oe no means of arriving at a speedy and 
gece solution with regard to the matters in contro 
Cheim< He also proclaimed his faith that the Montagu- 

msford Constitution has not failed. Whether that 


Stat j 
“ment can be repeated a year hence must in some 


stated last week, has released Mr. de Valera and his 
lieutenants. This is a sign of strength and a symptom of 
stability—yet the position is not free from causes for 
anxiety. The last two seasons were marked by great 
agricultural depression, and Ireland’s principal industry 
is agriculture. The depression itself depending largely, as 
it did, upon world causes, was grievously accentuated by 
the insurrectionary sabotage of Mr. de Valera’s friends 
and their Communist allies. The financial dislocation due 
to the change of political systems and the pensioning of 
officials on a large scale, has helped to bring prosperity 
to a low ebb—and the strictness of the Government in its 
collection of arrears of rates, taxes, and land purchase 
annuities has drained the country of money. There are 
some signs of nerves beginning to show a raw edge. 
Newspapers which have lectured the Government upon 
the necessity for the strictest orthodoxy in financial 
methods—upon the vital need of balancing the Budget— 
are beginning to cry out about the burden of taxation. It 
is a not unpopular cry, naturally, but the public under- 
stands that neither it nor the Press can have it both 
ways—and it sees that the Government is making great 
efforts to pull things through. But, of course, there is 
some grumbling amongst those who can, and have to, 
pay, and some discontent amongst those who are com- 
pulsorily kept standing idle. There is no serious harm 
done yet. The half-yearly reports of the principal banks 
—the Bank of Ireland has none, and the Royal Bank of 
Ireland period ends only on August 31st—show a perfectly 
sound position, though not withcut reflections of the 
prevalent depression. Nor must the ease with which the 
National Loan of 510,000,000 was subscribed be for- 
gotten. Again the revenue is coming in abundantly— 
income-tax from April 1st to July 19, 1924, is £,1,616,000, 
against 41,177,000 for period from April rst to July 21, 
1923; Post Office receipts are £400,000, as 
against £350,000 in the previous year; Customs duties 
are somewhat higher, in spite of the Government, in 
imposing certain increased duties, having provided a long 
interval for the benefit of traders desiring to fill up with 
stocks at the earlier and lower rates; and there is a cash 
balance in the exchequer of £5,315,731- Much will de- 
pend on the weather during the next few weeks—the crops 
are abundant, with heavy growth, but are badly in need 
of sunshine and warmth if the ear is to fill, the roots to 
swell, and the crops to be saved. A bad harvest would be 
a really serious calamity—and a recurrence of policies of 
violence might give the coup de grace not so much to our 
new political institutions, but to the whole machinery, 
economic and financial, upon which the well-being of the 
country in the present and the hopes of its future pros- 
perity depend. 








Employment in June.—Statistics published by the 
Ministry of Labour Gazette show that there was a decline 
in employment in the early part of June, followed by a 
recovery in the latter part of the month. Thus the total 
of registered unemployed in Great Britain and Northern 
Ireland rose from 1,022,000 on May 26th to 1,052,000 at 
June 16th, and fell again to 1,015,000 at June 30th. The 
net result is a faint improvement, and the percentage 
unemployed of all the workers covered by the Unemploy- 
ment Insurance Acts fell from 9.5 to 9.4. On the other 


hand, the trade union percentage of unemployment, which 
refers mainly to skilled workers, moved slightly in 
the other direction, namely, from 7 per cent to 7.2 per 
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cent. Monthly movements of the trade union percentage 
over recent years and before the war are traced below :— 


TrapE Uston UNEMPLOYMENT PERCENTAGES. 


| 














| 1913.| 1918,| 1919. | 1920. | 1921. | 1922. | 1923. | 1924. 
End of— 
January .. eo | bs ies ist ry 
February .. 16 | 85 | 163 | 131 | 8&1 
March |...| 11 | 100 | 163 | 123 | 78 
Aad...) 09 | 176*|170 | 113 | 75 
ee ced 1 | 222*/164 /113 | 7-0 
ene 1-2 | 23:1°115:7 | 111| 72 
July ......| 14/167 |146 /111 | .. 
August .... 20 | 05 | 22 | 16 | 163/144 |114/ .. 
September. 23 | O05 | 16 | 22/148 146/113) .. 
October..... 22 | 04 | 26 | 53*|156 1140 /109| .. 
November.| 20 | 05 | 29 | 37/159 /142 1/105) :. 
December... 26 | 121 32 | 60116511401 97 | ;. 


* Excluding coal miners. 


The chief industries in which employment conditions be- 
came worse in June were coal mining and wool textiles, 
but there was some improvement in the engineering and 
shipbuilding industries, 


Cost of Living.—After ling for 
months, the level of the cost of living to an average work- 
ing-class family rose slightly in June, to become on 
July 1st 7o per cent. above the level of July, 1914, as 
compared with 69 per cent. above on June 1st and 69 per 
cent. a year ago. Monthly movements of this index 
figure, as calculated by the Ministry of Labour Gazette, 
since the beginning of 1918, are shown below :— 


AVERAGE PERCENTAGE INCREASE over JuLy, 1914.— All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 














(roctonth | 1918. | 1919. | 1920. 1921. | 1922.| 1923.| 1924. 
| al adieAnstiiee. 
|  % % % % 

January ..| 00 | 10 | 15 | 16! &| B&B! Ft 

February =. | 90 120 130 151 88 77 79 

March :.{ 90 | 115 | 130 | 141 | 86 | 76 | 78 

Apri *. | 90-95 | 110 | 132 | 133 174 | 73 

y *2} 95-100] 105 | 141 | 128 | 81 | 70 | 71 

June ": 100 | 105 | 150 | 119 | 80 | 69 | 69 

July 32 | 100-105 |105-110, 152 | 119 | 84 | 69 | 70 

August ..| 110 | 115 | 155 | 122 | 81 | 71 | .. 

Beptember :.| 110 | 115 | 161 | 120 | 79 | 73 | :. 

October .. 115-120} 120 | 164 | lo | 78 | 75 | :. 

November .. | 120-125| 125 | 176 | 103 | 80 | 75 | :. 

December ..' 120 125 169 99 80 77 ai 


The figure is still hovering around the low level touched 


just a year ago. The slight advance in June was due 
to a rise of 2 points in the figure for retail food prices, 
which at July rst were 62 per cent. above the level of July, 
1914. Sugar showed on an average a further fall of about 
id per Ib, and imported meat prices declined slightly, 
but these movements were more than balanced by small 
increases in quotations for eggs, butter, potatoes, bacon, 
British meat, and cheese. 


Wheat Prices.—A Mark lane correspondent writes that 
the sensation created by the rise in imported wheat at the 
close of the old crop season is apparently due solely to 
the greatly increased dependence in the last months of the 
cereal year on the overseas sources of supply. The home 
crop last autumn opened at gs per cwt, and is now closing 
at 12s 3d, an increase of 3s 3d to those who stored. The 
imported wheat measured not unfairly by the control type 
of best Canadian opened at 1os and is closing at 13s, a 
rise of 3s per cwt. To an inquiry, ‘‘ Can a rise at the 
end of a season be prevented?’’ our correspondent’s 
answer is, ‘‘ Only by an equal distribution of the rise over 
the entire season.’’ If growers, whether British or over- 
seas, had refused to sell in early months at 9s to 10s they 
would not now be getting 12s 3d to 13s, but the total 
prices made for a whole season are governed by world 
production and not by local policy of holding or freely 

rofiering for this or that month. The present stringency 
is, however, increased by the depleted state of the London 
eae, which on July rst held 14,000 quarters of wheat 
only. 
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The Advance in Cotton Prices—Our Manchesg 
Sone : : . er ¢ 

respondent writes :—-Since last week important d a 
ments in the raw cotton markets of the world ‘ste Evel 
place, there being a striking rise in prices. On oe 
last the Department of Agriculture of the American ta 
ernment published a sensational report on the cro c 
1924-25. The condition figure was 68.5 per cent. oa " 
71.2 per cent. a fortnight earlier. In market circles th 
general opinion was held that since the previous re 
there had been an improvement in the condition are 
report of about 71.5 per cent. was anticipated. When the 
official announcement was made, the effect in the Nes 
York market was described as amazing. Prices yer: 
pushed up in a short time by nearly two cents. In Pu 
cashire trade circles there is a disposition to discredit the 
Government Report, but the fact remains that inform. 
tion from this source is the most reliable that can jy 
obtained, and whether the Report be correct or not, opera. 
tors take their lead from the Government statistics. The 
indicated crop is now 11,934,000 bales, exclusive of linters, 
against 12,144,000 bales a fortnight earlier. It may be 
said that October futures in the Liverpool market on 
Monday evening were done at 14.80d, but on Thursday 
sales were put through at 16.84d. For several weeks 
Lancashire traders have adopted “ bearish’’ tactics, and 
it must be admitted that many local operators have bees 
caught “‘ short.’’ The necessity for cover has resulted in 
the higher prices being maintained, as buyers have met 
with a scarcity of contracts in Liverpool. The crop in 
the United States has still to pass through a critical 
period, and the chief reason for “ bullish ’’ activity is the 
absence of rain in Texas, where it is needed. If the 
position in that State is relieved, there may be heavy 
selling and a fall in prices. It is feared that the rise in 
values which has taken place will have a detrimental effect 
upon trade in Lancashire, and those people who have e:- 
pressed optimistic views as to industrial conditions this 
autumn are beginning to modify their views. The position 
at the moment is very unsettled, but in another month 
traders will be more favourably situated to estimate the 
probable crop for next season and the likely course of 
prices. 


The Economic Situation in Denmark.—The very ful 
Report (to April, 1924} from the Commercial .Secretary to 
the British Legation at Copenhagen, recently issued by the 
Overseas Trade Department, indicates that Denmark, like 
other countries, is recovering from post-war depressio.. 
The recovery is perhaps obscured by the almost continuous 
fall in the krone—from 20.55 to the & in July, 1922, % 
28 last March, and about 27 at present, a fall which has 
defied all efforts to stop it, and is ascribed chiefly to the 
recurrent Budget deficits and the large adverse balance 0! 
foreign trade. The current deficits, however, are gradually 
being lessened ; public expenditure is largely on “ social 
objects, such as care of children and old-age pensions; 
the adverse trade balance is mitigated by the profits from 
shipping and the transit trade; the excess of imports 's 
largely due to exceptional expenditure on fertilisers, cattle 
food, coal, and raw materials, and on replenishing stocks 
depleted by the war; and shipping, agriculture, and 1 
dustry have profited by the depreciation. The apprehen- 
sions inspired by it, however, have Jed to extensive pur 
chases of foreign currencies, defeating the influence t 
wards stabilisation exercised by the Exchange Equalis« 
tion Fund. The Government is combating the advers 
trade balance by fresh taxation, especially on luxuries; but 
the population clings to the higher standard of living s“ 
up by the war. The Iandsmansbank has been reorganise’ 
under a Government guarantee, the insurance crisis has 
passed, bankruptcies are fewer, and the rise in share 
of all descriptions indicates optimism. On the other hand, 
it is noted that the number of income-tax payers and the 
revenue from the tax have declined, but this may be the 
effect of past rather than present conditions, and reven’® 
from indirect taxation has increased considerably. Labot! 
troubles have been averted, and the harvest, in spite me 
a wet summer, was above the average, the hay especially: 
the arable area was considerably extended, the decline 1 
pasturage being partly affected by the increased productio® 
of lucerne. More sugar beet was grown than in 19° 
though less than in 1921, and Polish skilled labour is © 
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be imported for its cultivation ; it is hoped to export beet 


sugar. The number and export of horses decreased 


| through the growth of motor traction and the decline in 


the German demand. That of cattle remained nearly the 
same, except for a slight increase of milch cows; but 
pigs increased from 1,900,000 to 2,900,000. The export 


| of butter, bacon, and eggs was greater than in the record 


year 1914. Great efforts are being made to improve the 
litv of the dairy produce and the bacon. Of the latter, 
99 per cent. goes to Great Britain; the production is 
thought to have been overdone, but, were it reduced, the 


© ‘een competition of the Dominions would seize and hold 
He the ground lost. 
cultural co-operation. The fisheries, depressed by the loss 


A full account is given of Danish agri- 


of the German market, now export mainly to Great 
Britain. Of the import trade, the most salient feature, 
apart from those alieady noted, is the growing demand for 
motor vehicles, of which hardly any are manufactured 
locally, though many are now “ assembled ”’ from parts 
imported from America. Shipbuilding has shown renewed 
activity, in spite of the closing of many small yards, and 
there has been a notable Danish improvement in Diesel 
motor-engines. Trade agreements have been concluded 
with Russia, Roumania, Finland, Esthonia, and Lithuania, 
and renewed with Austria and Hungary. The mercantile 
marine, reduced by the elimination of sailing vessels and 


© old steamers, seems to have gained in efficiency, and 
- motor propulsion is being largely substituted for steam. 
© Emigration is increasing, notably to Canada; a Danish 
.. colony in Nicaragua has failed. The Report almost defies 
» summary, but it may be commended to the attention of 
- all concerned with Danish trade. 


American Silver Exports.—For the first time in nearly 
two years, writes our New York correspondent, com- 
nercial bar silver for future delivery has lately been 
commanding a premium over the spot quotation in the 
New York market. The spot price continues quite firm, 
having advanced last week to within 4c of this year’s 


-high record of 67$c reached in the early part of June, 
although for the present it has eased off more than one 
cent from that top level. 


It is still 3c above the year’s 
lowest of 623c on January 11th. The market’s strength 
s due to the growing demand, especially from abroad. 


During the fiscal year just closed, silver exports were 
' larger than at any time since 1920, when the heavy move- 
- ment to India was under way. 
fiscal year are not yet available, but for the ten months 
-ended with April silver shipments from this country 
totalled $80,450,570 in value. 
» preceding full fiscal years as follows :—$55,906,956 in 
F 1923, $62,694,677 
» $179,037,260 in 1920. 
» month to show an increase in silver exports, and the 
| ‘ggregate for that month, $3,893,944, was the largest for 
» any month in the past fiscal year to that date. 
© bullion dealers report that Russia is acquiring silver here 
» alarge scale for coinage purposes, but most authorities 
> ‘eclare that the extent of the Russian demand has been 
m CXaggerated. 


a ngures available show that the heaviest shipments have 
m been made to 


Complete figures for the 


This compares with the 


in 1922, $52,536,171 in 1921, and 
April was the seventh consecutive 





Some 


The latest Department of Commerce 


India and China. Of the $80,450,570 


- ‘ported in the ten months of the past fiscal year, 
m %66,957,529 
<a 84. fe © ai . , 
ee = 351090, 893, as compared with $12,091,149 in the cor- 
ie, ag i . . ® 

| “ponaing period of the preceding fiscal year, while 


went to those two countries; India took 


Ports to China amounted to $31,860,636, as against 
061 in the first ten months of the previous year. 
mestic market for silver has continued strong, 
ailure of Congress to enact legislation 
complete transactions under the original 
Pressure had been brought to bear by 
s to complete such purchases, and the Senate 
ihe = Bill directing the Treasury to purchase 
amen ae fine ounces of domestic silver at $1 an 

y she measure, however, was not adopted by the 
indie The sustaining influence, as 
rennet has _been the heavy outward movement to 
the Far “eta. particularly for currency purposes in 

~. “4St and Europe. As European political and 
improve, there appears to be a grow- 
and for metallic currency, and that demand is 


designed to 
Pittman Act. 


Silver interests t 
Passed 
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reaching this country. Evidence thereof is found in the 
order recently placed here by the Government of Poland 
for new silver coins. A contract was entered into 
with various leading companies to furnish the neces- 
sary silver and alloys to provide 12,000,000 one-zloty and 
6,000,000 two-zloty silver coins, which will be made by 
the United States mint. It is estimated that the contract 
calls for about $4,800,000 worth of the new coins. This 
is said to be the first time since the war that an order 
for coins has been placed by a foreign Government with 
the United States mint. 





_ Standard Bank of South Africa.—At the annual meet- 
ing on Wednesday, Mr Stanley Christopherson, chairman 
of the Standard Bank of South Africa, Limited, gave his 
usual interesting survey of conditions in South Africa, 
which will be found printed in full in a later column 
under company meetings. He touched briefly on the 
change in the constitution of the South African Reserve 
Bank, under which the bank representatives are no longer 
eligible for a seat on the board, and although opposed 
to the change made by the Government, “needless to 
say, we readily accepted their decision.’’ On the question 
of the gold standard, he urged that before the Union 
Government takes any definite steps, it should give the 
question the most careful and critical consideration. “ It 
should not be a decision arrived at by a Department of 
the Government. The question bristles with difficulties 
and with debatable points, and all interested should be 
allowed to state their case.’’ In reply to accusations of 
a policy of credit restriction, Mr Christopherson emphati- 
cally stated that, “ given security and a good reason for 
a loan, g9 out of every 100 will obtain accommodation, 
but I say equally emphatically, that we are not going to 
be stampeded into undesirable advances by criticism from 
whatever quarter.”’ 





Furness, Withy, and Co.—A slight increase in profits is 
recorded in the report of Furness, Withy, and Co. for the 
year ended April 3oth last, but the report mentions that 
owing to the continued depression in the shipping industry 
the profits are again derived mainly from other branches 
of the company’s business and from dividends on invest- 
ments. As will be seen from the table below, profits are 
now below the level of the years immediately preceding 
the war :— 











| 

| Total Deprecia- | Reserve, |,,:-.-3..4. Ord. 

| Profit. &e. Dividends. Rate. 

| £ £ £ i £ % 
1908-9 ......| 267,075 114,897 a | 166,361 5 
1909-10 ......; 332,992 145,417 Ke 163,302 5 
1910-11 ......) 440,752 179,603 | 50,000 | 220,620 74 
1911-12 ......| 653,207 240,000 125,000 | 270,620 10 
TSLaES eccces ' 756,141 350,000 125,000 270,620 10 
1913-14 ......' 620,928 350.000 aa | 270620: 10 
1914-15 ...... 653,548 350,000 15,000 | 268,431 10 
1915-16 ......| 1,386,960 | 350,000 300,000 463,125 20 
1916-17 ......| *787,564 | 350,000 200000 456,250 20 
1917-18 ......| 645,077 200,000 ee | 456,250 20 
1918-19 ......{| 747,661 | ad ; 300,000 452,500 20 
1919-20 ...... | 1.004.821 | £00,000 ie | 452500 10 
1920-21 ......| 782,914} 300,000 | “ | 452,500 10 
1921-22 ......| 655,207 | oa _ 200,000 , 452,500 10 
1922-23 11...) 562511} 200000) .. | 356250/ 74 
1923-24 ...... | 572443! 200000! .. | 358122! 7% 


* After payment of two years’ Excess Profits Duty. 

The depreciation fund is again credited with £200,000, 
and the ordinary dividend is maintained at 5 per cent., 
with a bonus of 24 per cent., both free of income-tax, 
leaving £216,600, or £14,000 more, to be carried for- 
ward. The balance-sheet shows an increase of £.1,003,700 
in the item, ‘‘ Steamships, investments in associated 
shipping companies, and payments on account of new 
tonnage,’’ which stands at £5,402,g00. General invest- 
ments are £64,600 higher at £ 3,661,100, but debtors at 
£2,072,500 show a decline of £446,200, while creditors 
have risen by £900,200 to £496,800. An analysis of the 
balance-sheet wi'l be found in a later column. 





The Balf-Year's Oil Trade—The figures of petroleum 
imports published by the Board of Trade for the first six 
months of this year show an increase in quantity of 11.3 
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per cent. and a decline in value of 8 per cent. as com- | Work at the Elandsdrift property will be facilita 


pared with the figures for the corresponding period of 
1923- The imports of crude oil are up by 29 per cent., of 
motor spirit by 17 per cent., of fuel oil by nearly 10 per 
cent., of lubricating oil by 9 per cent., and of gas oil by 
2 per cent. There is, on the other hand, a decline of 
28 per cent. in the imports of lamp oil. The quantities 
and values are as follows :— 


Srx Monrus’ O11 Imports for 1924. 


Value. 
Gallons. £ 
Crude oil ..cccececeescees 189,589,155 .. 3,243,389 


Lamp Oi] .scccsecsceces+- 49,711,251 .. 1,265,712 
Motor spirit ......-.00+-++- 184,990,147 .. 8,181,275 
Other spirit Peer ecceeveces 1,035,296 ee 38,937 
Lubricating oil.........++- 56,567,354 .. 3,400,950 
Gas oil @eeeeeeeseeeeeeees 36,448,191 ee 643,115 
Fuel oil eeeersesececseoceece 181,464,408 ee 2,539,380 
Other sorts......cecseeeees 176,411 .. 22,696 


699,982,193 .. 19,335,454 
(Figures exclude direct foreign trade of the Irish Free State.) 
It is interesting to observe the percentage of the total 
trade held by the large distributing companies. The im- 
ports of the four groups—Shell, Anglc-American, Anglo- 
Persian, and British-Mexican—amounted in this period 
to 89 per cent. of the total imports into the country, as 
against 87.2 per cent. in the corresponding period of 1923. 
This does not suggest that the big companies are losing 
any part of their trade to the small independent com- 
panies—in spite of the advent of the Blue Bird Motor 
Company and the more conspicuous marketing of un- 
branded petrol in the London district. Taking the com- 
panies individually, the percentages of the total imports 
this year work out as follows :—-Shell, 29 per cent. ; Anglo- 
Persian, 29 per cent.; Anglo-American, 24.7 per cent.; 
and British-Mexican, 6.3 per cent. The Anglo-Persian 
percentage is largely explained by the growth of the crude 
oil imports following upon the operation of its new re- 
finery at Grangemouth in addition to its main refinery at 
Llardarcy. A proportion of these imports is exported 
from the country in the form of refined products. The 
exports of oil products have, in fact, increased during the 
six months’ period by 34 per cent.—50,342,522 gallons as 
against 37,435,831 gallons in the first half of 1923. The 
Anglo-Persian share of the total trade is therefore pro- 
bably less than that of the Anglo-American Oil Company. 








Van den Berghs, Limited —A slight improvement is 
recorded in the accounts of Van den Berghs, Limited, for 
the year ended December 31, 1923. Profits at £358,757 
‘compare with £346,842 for the previous year. A settle- 
ment of ‘* items accumulated during the war ’’ apparently 
has not yet been arrived at. After payment of dividends 
on preference and preferred ordinary shares, a dividend 
of 2s 6d per share, absorbing £93,750, has been declared 
on the ordinary capital of £187,500. This leaves 
#114,624 to be carried forward, as against £108,327 
brought into the accounts. Total assets are £5,655,733, 
zs against £5,742,096 a year ago. Goodwill is still 
shown as £656,463, and the reserve as £500,000. It 
should be observed that this is partly a holding company, 
and that further ‘‘ goodwill’ is located in the holdings 
of “‘ associated and subsidiary companies ”’ at £1,476,342. 
sundry debtors amount to 1,186,008, and include 
£407,233 in respect of ‘‘ ex-enemy pre-war debts.”’ 





Transvaal “Gold Mining Estates.—Few gold mining 
companies operating in districts of the Transvaal other 
than the Witwatersrand can claim any considerable degree 
of success; but the undertaking above-named has in the 
course of its career paid dividends totalling 305 per cent. 
For both 1921-22 and 1922-22 the sharehoiders went empty 
away ; in respect of the 12 months ended March 31st last, 
the company re-entered the list with a disbursement of 
5 per cent. An improvement in the value of the ore was 
the chief factor, assisted by a moderate reduction in costs. 
At 685,700 tons the ore reserves stand at a higher total 
than for several vears, the value being maintained at 
8.3 dwts. Of this total, however, more than two-fifths is 
temporarily unavailable, being contained in safety pillars, 
&c. ; and while this condition of affairs exists, it is difficult 
to control the mill grade. The results obtained on outside 
properties are described as “not very encouraging.’’ 
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the propesed new power-station be erected by the Ele 


tricity Supply Commission. 





Tanganyika Group.—Our mining correspondent writes._ 
A compilation of the capital engaged in the group ¢f 
mining and railway enterprises connected with the miner, 
deposits of the Belgian Congo—more Particularly coppe; 
—would give a rather astonishing aggregate. At the en 
of last year the ‘‘ liabilities to the shareholders” of the 
Union Miniére du Haut Katanga (excluding th 
‘‘ dividend ’’ shares, but including the _ premiyg 
received) totalled 134,000,000f, plus 60,000,000f 4) 
debentures, and powers have been taken for , 
large increase. Then there are the Benguella api 
Katanga Railway companies, &c. British capitg 
is interested through the Tanganyika  Concessio, 
and Zambesia Exploring companies. The former lg 
year made an issue of 400,000 preference shires, folloy. 
ing upon an emission of some 750,000 shares in 192: 
These shares carry 10 per cent. interest, and until th 
end of June, 1927, are convertible into ordinary at 22 
One year’s interest has been paid; the secoa/ 
has just been announced, presumably following up 
the receipt by the company of the dividend « 
clared in respect of 1923 by the Union Miniére Company, 
whose distribution of 35f per share in respect 
1922 brought £/60,200 into the coffers of the Tanganyike 
Company. For 1923 the Union Miniére dividend is « 
the rate of 80f per share. Despite the preference issu 
above referred to, the free resources of the Tanganyika 
Company are very limited, the bulk of the proceeds having 
been advanced to the Benguella Company. At De 
cember 31st last cash and loans totalled £37,600; loan 
from bankers stood at 4,170,000, as compared with 
£,283,000 twelve months previously. The profit and los 
account shows a surplus of £18,go00 in place of a sma 
loss. As regards the Union Miniére, last year’s working 
profit amounted to 78,872,800f, against 48,059,100 
previously, and as the special appropriations are on muc! 
the same scale as before, the balance available for allow 
tion comes out at 51,031,600f in place of 20,200,600: 
The quantity of copper produced totalled 57,900 tons, ’ 
fresh record. Of this, some 1,000 tons were contribute! 
by the test leaching works at Panda. _ Presumably 
the results of the experiments were satisfactory, 4! 
permanent plant is to be put up for the treatment of lon 
grade ores by this process. During the first half of 
current year 36,850 tons of the red metal have been ture 
out, and it is expected that the total for the twelve mont 
will approach 75,000 tons. From the Busanga Mine i 
tons of tin ore were obtained in 1923. Treatment of i 
company’s copper-cobalt ores has lately been commenct™ 
Last year the Union Miniére supplied about two-thiré 
of the world’s consumption of radium. At the end? 
1923 the ore reserves were computed at the increase 
figure of 72,666,000 tons, containing 4,802,000 = 
of copper. Altogether, the potentialities of this enterpn™ 
are decidedly good. An _ important factor In = 
future will be the completion of the Benguella se 
way. Another section was finished last year, but 0 


two-thirds of the distance from the coast to the cop Re 


area yet remains to be traversed. The investments of t* 
Union Miniére Company include participations a 
Katanga Railway, the Hoboken Metallurgical wo 
the Luena Collieries, and the Compagnie roe 
Katanga. The Tanganyika’s investments m0" 
2,700,000 shares in the Benguella Railway, to er 
has advanced £1,215,700; shares in the Katang@ i 
Rhodesia-Katanga Railway companies; 103,05° ry 
shares of 100f each and 78,000 ‘‘ dividend ”’ shares Ni 
Union Miniére Company ; also 10,750 shares in peg 
Congo Divide Syndicate, whose operations have | Th 
firmed the existence of large mineralised areas. 2 
principal assets of the Zambesia Exploring . 
comprise holdings in the undertakings above © can 
and on this basis the shares are considered to be relati th 
undervalued. Only a small surplus is shown DY i 
accounts, but the directors announce that further Pe 
have since been made, and they declare a dividend 
per share. This, in effect, is a maiden distribution. 
company has been in existence since 1891. 
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Aramayo Tin.— Our Mining correspondent writes :— 
This international enterprise is one of the largest 
the world, the monthly output 
ranging around 200 tons, supplemented by something over 
100,000 ozs of silver. As was only to be expected, the report 
for 1923 Shows an increased profit, but the increase is 
comparatively small, last year’s net gain of 4,798,700f 
comparing with 4,557,500f in respect of 1922. The infer- 
ence is that the advance in the price of tin was par- 
tially offset by decline in the output; but this is one of 
numerous points upon which the report, as usual, is silent. 
By the declaration of a bonus of 15 per cent. the distribu- 
tions are brought up to the same total (35 per cent.) as for 


she preceding year. The directors explain that the absence 
| of any increase is due to the fact that they have invested 


approximately 2,800,000f in the acquisition of new mining 


= properties, “ to which reference will be made at the meet- 
- ing.’ As a matter of fact, the dividends of each of the 
> past two years have somewhat exceeded the profits earned, 

' the difference coming out of the substantial balances 


brought forward. The cost of the additional properties 
above referred to is met from the same source. A note 


Bo in the balance-sheet explains that the profit and loss bal- 
© ance is subject to this investment, as well as to exchange 
' account. It would have been preferable, perhaps, to have 


placed the 2,800,o00f to the reserve account. Thanks to 
the appreciation of the Bolivian dollar, the exchange ac- 
count has become reduced to less than 1,000,000f. The 
additional properties include a couple of British under- 
takings. Doubtless the shareholders will welcome the par- 
ticulars to be given at the meeting, which is to be held 
on the 28th inst. 
EE 

Tue fifth Norwegian Industries Fair is to be held at 

Christiania from August 31st to September 7th. 











Obersea Correspondence. 





UNITED STATES.— GOVERNMENT CROP REPORT— 
COMMODITY PRICES — STEEL INDUSTRY OUT- 
LOOK—BUILDING ACTIVITY—MONEY, STOCKs, 
AND BONDS. 

(FROM OUR CORRESPONDENT.) 
New York, July 11. 

Amonc the outstanding features of the Government’s July 

crop report are the marked improvement in the wheat crop 

outlook and the exceptionally heavy indicated loss in 
corn, compared with the prospect at this time last year. 

The report shows a recovery of about half the loss in 

the wheat yield forecast on June 1st, and an unprece- 

dentedly low July 1st condition of corn, this being due to 
the prolonged cold and the generally wet spring season 
experienced in many sections of the corn belt. There is 
shown also a substantial increase in the prospective yield 
of oats, with smaller gains in barley and rye, over the 

June ist estimates. As compared with a year ago, present 

indications point to a wheat yield 46,000,000 bushels less, 

and 4 corn crop smaller by 531,000,000 bushels, 
despite a fairly large increase in corn acreage this year; 

while the yield of white potatoes promises to be 39,000,000 

bushels less, and that of tobacco 181,000,000 pounds less. 

The present outlook is for larger yields of oats and flax- 

seed, but no record crops seem possible except, perhaps, 

in the case of flaxseed, which was extensively planted this 
year to replace some spring wheat. One encouraging 
result of the heavy indicated decrease in yields of some 

‘rops, at least from the farmers’ standpoint, is the ex- 

—e advance in prices, which has already begun. This 

tek corn passed the dollar mark for July delivery. 

os nicks of commodities moved irregularly last month, 

a oo notable features being the strength in grain 

aad a in cotton, wool, and livestock. | The 

emai a of the changes was another slight drop in the 
ae evel of prices—the seventh reduction since De- 
commodite 2 Bradstreet’s July 1st index number of 
dine “ y prices was $12.2257, which represented a de- 
ma a of 1 per cent. from June rst, of 9 per 
sis om December 1, 1923, and of 6.6 per cent. from 

¥ Ist of last year, but an advance of 1 5 per cent. over 
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the low point on June 1, 1921. Of the 106 articles used 
in computing the price index, only 22 advanced in June, 
while 35 declined and 49 remained unchanged. 

Although the planning for new buildings usually 
slackens in June, the total sum involved in new building 
undertakings for which permits were granted last month 
was the largest for June in any year, while the total for 
the first six months of this year is much greater than 
that for any like period in this country’s history. The 
aggregate expenditure at 159 cities for June, as shewn 
by the permits issued, was $247,868,460, as compared 
with $281,196,883 at the same cities in May, and 
$229,408,696 in June a year ago. 

Much significance is attached to the United States 
Steel Corporation’s report this week of unfilled orders on 
its books at the end of Jure. The total amounted to 
3,262,505 tons, as against 3,628,089 on May 31st, and 
6,386,261 on June 3oth a year ago. The aggregate of for- 
ward business on hand at the beginning of this month 
was the smallest since November, 1914. Nevertheless, 
the latest report issued by the corporation is favourably 
construed in most quarters. A further decrease in un- 
filled tonnage had generally been expected, but it was 
considerably less than was anticipated, amounting to 
365,584 tons; whereas the decrease in May was 580,358 
tons, and in April 574,300 tons. The showing for June 
indicates the cutting into forward business is now less 
drastic, and this fact is regarded as a sign that the 
steel industry has passed the worst part of its depression. 
The corporation’s shipments last month averaged 33,000 
tons a day, or approximately 825,000 tons for the 25 
working days. Since cancellations were few and light in 
the aggregate tonnage involved, new business for the 
month probably amounted to about 450,000 tons. Orders 
on hand on June 3oth represent nearly four months’ bust- 
ness at the June rate of shipments. Although June ship- 
ments were nearly 200,000 tons less than those in May, 
new business improved last month. While authorities 
in the steel trade do not look for any pronounced better- 
ment until August, or possibly September, the outlook 
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is considered much brighter than it was a month ago. 

In view of the exceptionally low rates prevailing in the 
Money. market, it is not surprising that the United States 
Treasury Department has suspended all sales of Treasury 
savings certificates and stamps, effective July 15th. For 
many weeks money rates have ruled at 2 per cent. for 
call loans, and at 2} to 34 per cent., depending upon 
maturity, for loans secured by Stock Exchange collateral. 
Bankers, generally, look for no pronounced change in 
money rates during the next month or two. Much will 
depend upon the extent of the expected revival in trade 
and industry. 

Securities markets continue to display a strong under- 
tone. Stocks enjoved another substantial rise this week, 
the average price of representative railroad shares reach- 
ing a new high record for this year at $87.32, while lead- 
ing industrials rose, on the average, to $97.56, which 
compares with the peak level for 1924 of $101.31 touched 
early in the year. Easy and abundant money and the 
necessity of finding employment for surplus funds are 
the main factors responsible for the activity and strength 
in both stocks and bonds. In the past few days profit- 
taking sales, encouraged by the recent sharp advances, 
have resulted in some set-back from top levels, but all 
offerings have been readily absorbed. Market sentiment 
shows the relief felt over the nomination of a conservative 
Presidential candidate by the Democratic National Con- 
vention. Political considerations, however, are at present 
a minor factor, apparently, in shaping the course of se- 
curities prices. 





FRANCE. — LONDON CONFERENCE — DEVASTATED 
ABREAS—CREDIT NATIONAL —FORBIGN TRADE. 
(FROM OUR CORRESPONDENT. ) 

Paris, July 23. 

FRENCH economic life is to a great extent marking time, 
pending the conciusion of the London conference, which, 
it is universally hoped, will produce some kind of practi- 
cable solution of the present deadlock in Europe. Now 
that the bankers have taken control of the problem, there 
is a widespread feeling that such a solution will be 
reached, but there is undoubtedly a fear that M. Herriot, 
in his anxiety to secure a settlement, will be inclined to 
go further in the way of concessions than the Chambers, 
when they come to pass on the details, will sanction, in 
which case much of the work may have to be done over 
again. The outstanding subject of nervousness is the fear 
that the supremacy of the Reparation Commission has 
been prejudiced by the inclusion of the American 
“‘ referee,’’ or, in other words, that a principle has been 
grafted on to the status of the Commission that will 
render it impossible for this country in future to exercise 
m that body the power which she claims to be entitled to 
in virtue of the fact that she has a claim to 52 per cent. of 
whatever reparation payments may eventually be ex- 
tracted from Germany. 

M. Herriot has pledged himself not to allow himself to 
be bound by any decision that may be come to until it 
has been approved by the Chamber and the Senate, and 
this factor accounts for much of the uncertainty sur- 
rounding the doings of the conference. For it must not 
be overlooked that, when it comes to a straight vote in 
either of the Chambers on the decisions of the confer- 
ence, mere nominal party political strength will count for 
little. To a very great extent the reparation question and 
the question of French security stand above party con- 
siderations in the eyes of the vast majority of both 
deputies and senators, who will not hesitate to over- 
throw M. Herriot if they feel that he is allowing French 
mterests to be sacrificed (just as they were prepared to 
dismiss M. Briand after the Cannes Conference if he had 
not anticipated defeat by resigning without venturing to 
meet the Chamber). There is undoubtedly a growing 
feeling of weariness here in regard to the reparation 
question, and expressions such as ‘‘ Le fantéme des re- 
Parations ’’ are becoming more and more common; but if 
French opinion is convinced that the decisions of the 
London Conference mean that France will not only have 
to leave the Ruhr, but will be unable to occupy it ‘again, 
in the event of Germany again making default, there is 
little chance of those decisions becoming effective. 
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work of reconstituting the devastated area, whi 
within an appreciable distance, is causing a 
anxiety, and there is much discussion as to the 
of minimising the hardships that must ensue 
ing of contractors interested in operations in th ! 
tated area is to be heid in Paris at the end of this mon, Bo 
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at which it is hoped some means may be found to ensi, Bo 
private financiers to come to the rescue. M. Louis Mar, 
the Minister for the Liberated Regions, has advanced th, , 
suggestion that as a first step sinistrés shall be giver 
a certificate recognising the debt owing to them by ¢, 
State. The principal objection to this proposal is ths 
such certificates would not be negotiable through the usu, 
channels. M. Reibel, M. Marin’s predecessor, urges thy: 
the whole of the cash credits still available shall be re. 
served for building construction jalone, otherwise the 
skilled labour already mobilised will be dispersed, anj 
much time would be required to get it together again 
With most of the industrial plants reconstituted, he points 
out, it is useless to expend money that is badly wanted 
in other directions on furniture that would be useless ji 
the houses to put it into do not exist. It would be dif. 
cult at present, M. Reibel agrees, to induce the public to 
subscribe to further loans. The principle of raising funds 
by lottery has already been admitted, but it is doubtiy! 
whether this method of raising money will ever be seri. 
ously considered. 

Detailed figures of the operations of the Crédit National 
which are now available, disclose that since this institu. 
tion began work in 1920 the State has disbursed, in 
payment of war losses to sinistrés, a grand total of 56 mil. 
liard francs. These payments have been made either 
through the medium of the Crédit National (which has 
paid out a total of 24,162,586,978f down to the end of 
May) or directly by the State (through the Treasury 
through the Offices de Reconstitution Industrielle ¢ 
Agricole, or in the form of advances in kind, &c.). The 
latest estimates place the amount yet to be secured for the 
purpose of completing the restoration work at “ about 
25 milliards.’’ The total number of accounts with 
sinistrés that have been opened by the Crédit National 
alone is 1,542,241, representing 4,318,008 different credits 
of various amounts. It was originally estimated that the 
total number of accounts that would have to be opened 
would be about 1,500,000, but this figure has already been 
surpassed, and is eventually expected to reach 1,600,000. 
During 1923 the Crédit National granted new loans to 
traders and manufacturers for a_ total of 66,805,200. 
The total amount of loans of this kind made down to the 
end of 1923 was 417,001,700f (which has since beet 
increased to 441,561,489f). Practically the whole of thes 
are long-term loans, which accounts for the fact that 
far the total repayments by borrowers has amounted to 
only 14,681,o90f. The categories of borrowers are shown 
by the following table :— 
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Francs. 
Food industry @eeeeeeeeseeseneseeseee esos 73,611,023 
Builders and builders’ materials ........+. 32,383,399 
Hotel industry, &C. .esssseceseseeseeeeess 12,293,490 
Electrical industries ...cccscecsceccseess 4,918,000 
Metallurgical industries. eeeeeeceeeoes ee eeee 114,491,596 a 
Chemical roducts erceeeeeeseeeeeeeee Sees 21,226,300 
Textile industries.....cesceecescceecseece 152,077,890 


The loans made during the past year closely reflect the 
industrial activity of the country. Of these totals over 
27 millions have been advanced to the textile industr} 
during the past year, 20 millions to metallurgical interests 
g millions to the foodstuff industry, and an appreciabi 
sum to the brewing industry, which is gradually assume 
pre-war importance in the devastated area. ; 
The French foreign trade returns for June, which - 
been issued this week, show that during the month t 
value of French exports decreased appreciably, as 00m 
pared with those for the previous month, while impor 
remained practically stationary. Exports, which - , 
value of 3,360,148,000f in May, fell to 25922, 304,007 . 
June, or a decrease of 438 millions as compared with ! “* ‘se 
the total for which was 667 millions less than that for § rv ‘ 
As compared with March last, French exports sap 

a falling off of nearly 33 per cent. in June. This !s - 

buted largely to the improvement in the value of the wee 

the month’s figures being consistent, from this ay 

view, with those for the previous three months. The 4"? 
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pi to 1,794 millions last month. The effect of this 


comparatively heavy decline was that the visible foreign 
‘ade of the country, for the first time for several months, 
‘1 June again showed an adverse balance, imports having 
exceeded exports by about 2562 millions. The detailed 
agures of French foreign trade for the first six months of 
1924, as compared with the corresponding period of 1923, 
are as follows :-— 





ies is casa ee 
First Six Months of 
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i Increase 
1923. | 1924. in 1924. 
Imports— Francs. | Francs. Francs. 
Foodstuffs ....++ee+ee++| 5,908,953,000) 4,143,540,000)+ 774,587,000 
Raw materials ........| 9,201,393,000/13,191,862,000/ + 3,990,469,000 


Manufactured goods ....| 2,089,078,000) 2,537,254,000/+ 448,176,000 
Total. ....+++ee+0+{L4659,424,000)/19,872,656,000) + 5,213,232,000 


Exports— 
Foodstuts 
Raw materials 
Manufactured goods.... 
Postal parcelS....eeeees 








— 


eeeeseeeeeee| 1,485,157,000) 1,996,841,000/+ 511,684,000 
4,407,586,000; 5,658,338,000!+ 1,250,752,000 
7,459,927,000'12,689,197,000! + 5,229,270 000 

796,193,000) 937,924,000'+ 141,731,000 


Total. ....000+0++ 14148,863,000)21] 282,300,000; + 7,133,437,000 








GERMAN Y.—REPARATIONS — TARIFF POLICY — 
FOREIGN TRADE —FINANCES—CREDIT AND 
INDUSTRY. 

(FROM OUR CORRESPONDENT.) 
BERLIN, July 21. 

Tue London Conference proceedings are commented on 
in the Press unfavourably, and semi-officially there are 
threats that the Cabinet will refuse to go further with the 
Dawes scheme if the final London decisions do not differ 
radically from the lines so far indicated. These threats 
may not mean anything. In the end, German Govern- 
ments always give way, because their immediate interest 
is to avoid an acute crisis, and as the Allies always have 
their way, the responsibility for later failures and disap- 
pointments can be thrown on them. It is sometimes 
noticed that Ally policy closely resembles German, 
in that although Ally conferences begin by seeking ultimate 
satisfactory solutions, they are usually content with any 
kind of a solution that prevents a formal breakdown. 
The London Conference, as Germans see it, is repeating 
history; the real Reparations question is being pushed 
into the background by the necessity of escaping conflicts. 
The majority of Germans take quite as little interest as 
the Allies apparently take in the ultimate development of 
the Dawes scheme. That, apart from other indications, is 
shown by the neglect to formulate the comprehensive 
economical and social programme by which alone the 
execution of the scheme over a long term of years could 
be assured. 

The Minister for Occupied Territory publishes a long 
programme of what he understands to be the restoration 
of economic unity recommended as essential in the Dawes 
Report. He includes not merely the complete evacuation 
of the Ruhr, but also the restoration of legal conditions 
in the old occupied territory, the abolition of the Rhine- 
land Commission’s delegate system in the local administra- 
tive centres, of the veto right claimed against German 
laws where military security is not involved, and of the 
restrictions upon freedom of entry from unoccupied 
territory. The Foreign Minister’s organ complains that 
even the British proposal recognises territorial sanctions 
in principle, contrary to the British Note of August 11, 
1923, and declares that Germany will not accept this, and 
further complains that the British view that sanctions 
must be unanimously decided on has been abandoned. 
The Marx Cabinet’s attitude to the whole Dawes scheme, 
— depends upon the ultimate decision on these 

ints. 

The project for Food Duties is being proceeded with. 

© only organised opposition is from Socialist and 

abour quarters. A Trades Union deputation of protest 
ne the Food Minister received an emphatic negative. 
here is a good deal of expert criticism. The Commercial 
unten Association, which fought high Protection before 
— has condemned the scheme, and the F rankfurter 
‘ung shows that even without duties agricultural prices . 
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—enseinssensststeeonssenenteennennnte 
was especially in manufactured goods, which fell off from 
‘.=: million franes in April to 2,060 millions in May, and 


Were rising and industrial prices falling, so that the dis- 
parity, which is a main reason for the duties, was disap- 


pearing. The Government's announcement of suspension 
of the absolute export prohibition on wheat and rve led 
to a sharp price rise, but prices are still lower 
than before the war. Brandenburg wheat (aver- 
ege price in 1913, 198.85 marks per ton) rose 
from 138-143 marks on July 8th to 170-177 marks 
on July 19th; Brandenburg rye (average ‘price in 
1913, 164.30 marks) from 125-133 marks to 137-144 


marks. The Minister of Industry, Dr Hamm, has made 
a statement to the Press concerning tariff policy generally. 
Germany, he says, is more than any country interested 
in the free exchange of goods, but the general tendency 
of the world is the other way. German trade is stilf 
hampered by Ally and neutral import prohibitions, 
differential duties, and even ‘‘ exchange dumping ”’ sup- 
plementary duties, though the excuse for the last no longer 
exists. The new German Tariff will not have high-pro- 
tectionist tendencies. But the world will not voluntarily 
open its markets to German goods, and it must be induced 
to. Further, the German import prohibitions, as far as 
they now exist, will soon be entirely abolished, and in 
view of the general rise in gold prices, the old duties would 
prove too low. In some cases the home Sales Tax is 
higher than the duty on imports, and so constitutes an 
import premium. 

Starting from January, the Government has resumed, 
after a ten years’ break, the publication of trade with 
separate countries and continents. The following table 
shows that, while the absolute volume of trade has heavily 
fallen, the proportions done with the different continents 
have changed very little. If, however, allowance is made 
for the fact that the foreign trade figures of 1924 include 
trade with former German territory, and with Luxemburg, 
Europe’s share in Germany's imports has increased 9.7 
per cent. since 1913, her exports 5 per cent. :— 


| Millions of Gold Marks Percentage of Total. 
































First | Quarterly, First | Quarterly 
Quarter, | Average, Quarer, | Average, 
1924.'| 1913. 1924. | 1913. 
Imports— | 
EEGsOPO sccvcscccces 1,0415 | 1,4752 52:4 | 548 
AMROTIOD vicidc's s 06000 578-2 | 748-7 29°71 27:8 
ASIA .cccccccccsccess 184-4 | 262°5 93 | 98 
Africa ....cen- eee ae 102'9 | 1242 §:2 | 46 
Australia ....60+... 899 | 81:9 40 | 30 
1,9879 |  2,692'5 1000 ©1000 
Exports— 
Europe ..cocccesees 9816 | 1,922:0 72-6 762 
AMETICA ..cecceceses 213-7 | 386°7 153 | i53 
Asia...... esi ewedes 126-3 137-0 93 5-4 
RIED 6c deccacvess as 27°7 52:7 2.0 | a1 
Australia ........0. 45 25 9 | 03 | 10 
13538! 25243} 1000 | 1000. 
The present trade balance with ceded territories 1s 


heavily passive, but Customs frontier conditions in the 
west make the exact extent of the passivity uncertain. 
All recent foreign trade reports have been issued, with 
the qualification that they are defective, owing to lack of 
full details from occupied territory. It is now stated that 
the real imports exceed those given in the reports by at 
most 100 million gold marks, and the real exports exceed 
those given by at most 150 million gold marks per month. 
As the following table (in millions of gold marks) for 
groups of European countries shows, export trade to 
Russia and England has suffered most as compared with 
before the war :— 





Exports. Imports. 
1924.) 1913. | 1924. | 1913. 


ects | htt Ce 





First Quarterly | First Quarterly 
Quarter.) Average. Quarter Average. 























Former Russia ...... sathaesl ee 356 2 | et — 
Former Austria-Hungary ..| 1456 £06°8 ae me 
Balkans, Turkey .....----- | 536 498 od yee 
Great Britain.........-.++- 179°8 219-0 11 : ae 
France, Belgium ......-++:| 612 | 2322 te as 
Netherlands .......- sovcesd SS" 83 | 154 eg 
Northern States....+++++++:| 1032 1358 1765 | $ 

Switzerland, Italy, Spain, os 00 4amed 814 


Portugal .oecesesseeecrss! 163- 
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In comparing value figures of 1913 and 1924, the price 
rise should be allowed for. The present imports index 
(100 in 1913) is 131, exports index 121. In volume, 
exports to the United States were only half of the pre-war 
totals, while imports from there have declined a little. 

Revenue received in the first ten days of July totalled 
106,680,142 gold marks, expenditure 96,829,185 gold 
marks. After allowing for 3 millions spent on redemption 
of Gold Loan, there was a surplus of nearly 13 millions. 
Revenue in all June was 472,296,794 gold marks, against 
518,737,345 gold marks in May. Revenue in the whole 
first quarter of the current financial year was 1,514,810, 191 
gold marks. The interest fine on unpaid taxes has been 
reduced from 5 per cent. to 2 per cent. per fortnight of 
delay. The Geld Discount Bank’s outstanding credits 
to importers increased in the week ending July 15th to 
46,980,163. The Reichsbank has been slowly increasing 
its gold reserve by buying gold, which is paid for out of 
its exchange holding. The money situation continues to 
become easier. Following their reduction of interest rates 
on current accounts, the Berlin banks have reduced the 
rate on deposit accounts from 15 to 12 per cent. The 
Reichsbank is relaxing its rigorous credit policy a little, 
apparently in the belief that the deflation policy has gone 
far enough. Since the embargo on credit was imposed 
in April, prices have fallen heavily, the home exchange 
market has been brought into equilibrium, and a large re- 
serve of exchange has been accumulated. In trade 
quarters the demand for a moderate increase in the cir- 
culation, by means of expanding credit, is still heard. 

The industrial situation shows no sign of improvement. 
The number of workmen on short time in the textiles 
branches is particularly high, and is rapidly increasing. 
The automobile branch is in a very bad condition. Ger- 
many, which before the war and after was a motor-car 
exporting country, in every month of this year imported 
more cars than she exported. As late as 1922 the net 
exports of cars were higher than before the war. In May 
only 80 passenger and 41 commercial cars were exported. 
Smelting is falling off on the Ruhr. The home market for 
Solingen stee! products is very dull, and exports to most 
of the old chief customer countries have fallen badly. The 
total exports of fine steel cutlery in the first quarter of 
1924 totalled 12,535 double centners (of 1-1oth metric ton), 
against 16,442 double-centners in the corresponding 
quarter of 1923, and 22,068 double-centners in the corre- 
sponding quarter of 1922. Exports to the United States 
were only 977 double-centners, as against 4,599 double- 
centners in the same quarter of 1922 (the last normal 
year); to Great Britain, 1,141 double-centners, against 
2,691 double-centners. The scrap-iron market is almost 
dead, and prices are less than half those of March. Ore 
prices are down. The Siegerland iron-ore mines have 
cut prices by 2 marks a ton. Most of the iron mines in 
the Lahn-Dill district have stopped work altogether. 





HOLLAND.—ROTTERDAMSCHE BANKVEREENIGING 
—GENERAL BANKING POSITION—STATE FINANCES. 
(FROM OUR CORRESPONDENT.) 

AMSTERDAM, July 20. 
On July ist, at the request of the Netherlands Bank, a 
communication appeared in the newspapers stating that 
the various reports in circulation concerning the financial 
position of the Rotterdamsche Bankvereeniging had in- 
duced the management of that bank to apply to the presi- 
dent of the Netherlands Bank, before whom they placed 
all particulars as to the position of the Rotterdamsche 
Bankvereeniging. The president of the Netherlands Bank, 
after examining the information submitted, declared him- 
self prepared to co-operate with the management of the 
Rotterdamsche Bankvereeniging to maintain its liquidity 
should this be found to be necessary. This communica- 
tion was, shortly before, preceded by the sudden resigna- 
tion of one of the principal managers of the institution, 
so that it is not surprising that all sorts of rumours were 
afloat—the more so because it was said that the Govern- 
ment was concerned in the communication issued by the 
Netherlands Bank. No definite information has as yet 
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been given by any of the parties concerne 
very pertinent declaration of one of the 
Rotterdamsche Bankvereeniging that the condition of th 
bank is perfectly sound. The communication of th 
Netherlands Bank, although well intended, coulq re . 
vent large offerings of stock on the Stock Exchange the 
were taken up by a group, of which the composition i 
not known. Notwithstanding this, the quotation drop is 
from 924 per cent. to 84} per cent. The amount of stock 
taken up must be considerable. 

The banking situation of the Netherlands 


dy except the 
Managers of the 


howey 
) er, 
taken as a whole, may be looked upon as undisturbed 


I 
‘ 
4 
4 
The shares of the other large banks have experienced py ‘ 
disturbance, or, at most, very little, and at no time was Bo 
there, even for a moment, anywhere, any question of , 1 
run. Although the expansion during the war was rather 
too rapid, still the condition remained intrinsically soyné, 
With the exception of a few small banks in the provinces, 2 
only two of the larger institutions have suffered very 
serious losses—these were Marx and Co.’s Bank, which ‘ 
liquidated, and the Bank-Association, which has greatly 
curtailed its operations. , 
The condition of the Dutch banks, as at December jist 
last, shows up well in the following statistics :— 
Srx Large Dutcn Banxrnc InstitvTions—Amsterdamsche Bank, 


Twentsche Bank, Rotterdamsche Bankvereeniging, Nederlandsche 
Handcl-Maatschappij, Incasso-Bank, Bank-Associatie. 


(In Thousand Guilders.) 





ASSETS. 
Name of Accounts. 1913. 1922. 1923, 
Cash on hand........see0ee0+ 21,532 .«. 204,388 .. 136.1% 
Bankers ..... iessabhincatate.- a” es 14,384 .. 16.08% 
Discounts ....seccccccccooee 112,386 .. 242,117 .. 27170 
Stocks and bonds ..........-. 71,139 125946 .. 123,441 
Debtors against collateral of 
shares, and loans .......... 106,705 .. 251,033 .. 247,63 
Debtors ...... seccceececosee 20008 .. STL SS .. Ge 
Real estate .....seecsseccence 6,814 . 31,502 .. 35501 
528,805 .. 1,440,896 .. 1,446,804 
LIABILITIES. a 
Name of Accounts. 1913. 1922. 
Paid-up capital ..........+.+. 119,221 .. 278312 .. 278,312 . 
Reserves ....eecceeeseeeseces 34,893 .. 152,822 .. 15476 Be 
Deposits ....... seeccccccesee 99,689 .. 231,538 .. 235015 Biiie 
Creditors .......++ Be valle We 161,003 597,857 .. 596,207 a 
Drafts and acceptances ...... 69,305 127,699 .. 123/58 i. 
DE Sona ccasenseoedhes otee.. MED: es 26,086 .. 21 Bee 
Pension fund...... ae ame . 2159 .. 7.399 .. = . 
Declared dividends .......... 10,892 .. 17,949 .. st a 
Undistributed. ereeeeeeerseses 604 ee 1,434 oe . a 
528,805 .. 1,440,896 .. 1,446,804 


From what has happened, apart from the institution imme 
diately concerned, lessons of general interest may be 
drawn. The growth and the concentration of the ord 
ing business in this country has come about so — 
that the organisation and, above all, the publication 0 
the most important data have not been kept up to date. 

The principal balance-sheets (with a few yer 
where monthly reports of assets and liabilities are mact) 
appear once a year, and then usually only four or five 
months after the closing of the year, so that one 's 
entirely in the dark as to any changes which have ~ 
place in that period. In addition, the composition of the 
various items is very different for the different banks, 5° 
that comparison is often impossible. 

From the radio-speech of the Minister of Finance, : 
shortly before Parliament rose for the recess, it appea”® 
that the efforts made to balance the Budget have - 
practically succeeded. The shortage to be cover ' 
amounted to F1 130,000,000. Of this, so far, the follow 
ing has been found :—Through economies Fl 27,5000 
Savings in defences will have to develop F! 12, 500,00 
more. On salaries of Government officials, which befo 
the reduction amounted in all to FI! 210,000/00% 
F1 35,000,000 less will be expended in 1925. The ed 
service will show a surplus, by which the shortage 
the railways of some FI 20,000,000 will be even “A 
Further retrenchments could not be introduced, so t 
the balance of about Fl 35 to Fl 40 millions had t0 
obtained by new taxes. The taxes on tea, ae i. 
bicycles have already been put through, There stil 
main the increased tax on tobacco and the revision 
the tariff law. Should both be accepted by Parliamem’ 
the Minister considers that for 1925 a practically bal 
Budget may be looked forward to. 





made 









the 
the 
the 
the 
Dre. 
that 
n is 







Ock 


ver, 
ed, 


Was 
f a 
her 
nd, 
‘eS, 
ery 
Nich 
atly 


sist 


ank, 
sche 








July 26, 1924.) 


THE ECONOMIST. 


151 


i i aaa acres nme 


DEN MARK.—EXCHANGES—CROP PROSPECTS— 
SECURITY PRICES. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 12. 


4 tone period of steadiness in the exchange market was 


at the end of June succeeded by a new drop in the krone 


rate, the demand for foreign exchange far exceeding the 
-_—) 


/ su ly. 
: oe it was even necessary to make an allotment of the 


| foreign exchange supplied, which fact caused further diffi- 


For three days about the beginning of the half- 


fore 


| culties for trade. On June 27th sterling was quoted Kr.26, 


and dollars Kr.601.50, but the rates rapidly rose, the quo- 


© tations on the 1st inst. being Kr.27.50 for sterling and 
| Kr.638 for dollars. 

" sate has appreciated, the rates quoted to-day being 

© Kr.27.18 and Kr.624 respectively. 


Subsequently, however, the krone 


It is now believed 
that the worst unrest has subsided, and the market has 
once more become so well supplied, that it transpires that 


“| the Nationalbauk and the Exchange Equalising Fund have 


been able to supplement their holdings, which had gradu- 


: ally become very much depleted. 


The cause of the tightening of the exchange rates has 


* no root in the economic conditions, which cannot be said 
~ to have changed for the worse. 


For instance, unemploy- 
ment is actually less in evidence than last year, the number 


a being only 14,099, as against 21,800 a year ago—and a 
© glance at the balance of trade will show that the deficit 
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| 227 to 228 points only during June. 


: confident than at the beginning of the month. 


of the first five months of the year is on the average 
Kr.20,000,000 per month, as against about Kr.35,000,000 
jast year for the corresponding period. Neither has there 
been any appreciable rise of prices, the index of the 
Finanstidende for wholesale prices having risen from 
Generally speaking, 
the drop of the krone rate must therefore be ascribed 
to psychological causes and to the exchange transactions 


effected in various quarters, resulting in only part of the 
© foreign exchange at disposal reaching the market. 


This 
is, for instance, indicated by the Census of the Danish 
exchange holdings at home and abroad undertaken on 
june 30th, which proved that, in spite of the exchange 
restrictions in force, which make it more difficult than 
before to obtain foreign exchange in the normal manner 
at the banks, the total holdings exceeded those of three 
months ago. This fact is favourable, inasmuch as the 
future exchange market is concerned, but it also indicates 
that some foreign exchange has been withheld from the 
market. 

The general view on the exchange situation is more 

As pre- 
viously reported, the ‘‘ Valuta Central ’’ has at an earlier 
date proposed that, provided certain measures be carried 
out, a loan of $40,000,000 should be contracted, but this 
scheme did not entail a Government proposition, as the 
“ Rigsdag ”’ closed its session last month. From other 
quarters, however, it is maintained that, sooner or later, 
it will be necessary to contract a similar loan, and at the 
same time it is pointed out that just at present the money 
market in America is said to be favourable for a trans- 
action of this description. It is known that the principal 
private banks, as well as the Nationalbank, are in favour 
of such a way out of the exchange trouble, as in their 
opinion the economical situation in itself is not unfavour- 
able, but owing to the big investments of capital since 
the end of the war, there is a momentary shortage of 
working capital. Likewise the theorists maintain that 
a foreign loan would be required by the present con- 
ditions. 
_ The prospects of the crops have improved to a_ not 
inconsiderable extent lately. Autumn-sown cereals have 
recovered somewhat in most places, and the badly wanted 
heat has benefited the spring-sown crops. It is believed 
that the spring-sown cereals will show an average re- 
turn, while this result will not quite be reached from the 
autumn-sown crops. 

Apart from bank shares, the Stock Exchange shows a 
general and considerable rise in quotations during the 
year July, 1923-July, 1924. During the last month, how- 
€ver, the tendency has been weak, which fact appears 
from a summary in the Finanstidende, showing that the 
“verage quotation for 33 companies has dropped from 
1227 to 1183 from the beginning of June until July 4th. 


The only exception is trading and transport concerns 
which generally have maintained their quotations un- 
changed. The market for bonds is decidedly weak, the 
quotation early in July for 3} per cent. unredeemable 
Danish Government bonds of 1886 being 64} per cent. 
only, as against 663 per cent. a month ago and 70} at 
the same time last year. a 


| nanspaEgnSSURNEURUENGNENGESUUEEUEEemme ae} 





ROUMANIA.—THE CROP SITUATION — EXCHANGE 
AND POLITICS—BUSINESS SITUATION—MINING 
LEGISLATION—TARIFF REVISION. 


(FROM OUR CORRESPONDENT.) 


Bucnarest, July 15. 
Tue abundant rains which fell during June have at least 
saved the crops from ruin. Official data on this vear’s 
crop situation, both as to sowings and condition, are still 
incomplete ; but the final figures are expected to show that 
wheat has been planted over an area of about 3,000,000 
hectares—or a little more than last year. It requires the 
production of 2,000,0c0 hectares of a normal wheat crop 
to satisfy the domestic needs, and as this year’s crop will 
undoubtedly be below normal, there will be no considerable 
amount available for export. Although the price of wheat 
on the domestic markets has recently increased by more 
than so per cent. over the controlled (but no longer en- 
forced) price of 45,000 lei per carload, the Government has 
wisely announced that this grain is not to be restored to 
the “ prohibited for export ’’ list, from which it was re- 
moved only last December. 

The areas sown to rye, barley, and oats this year are 
also slightly greater than last, but—as in the case of 
wheat—the increased sowings will be neutralised by the 
spring drought. Probably the combined total of these 
grains available for export will be less than 500,000 tons. 
Maize, however, as was the case last year, will provide 
a considerable surplus, and an export of 1,000,000 tons 
of this grain during the present year is being anticipated, 
Or 25 per cent. more than last year. This, in brief, would 
leave the agricultural situation showing about the same 
rate of progress as was made during the years 1922 and 
1923—disappointing, measured by pre-war standards, but 
at least on the road to recovery from the disturbing effects 
of agrarian reform. The basis of real agricultural pros- 
perity in Roumania would be the sowing to wheat of 
5,000,000 hectares. 

A great deal of pessimism was let loose a week or so 
ago when lei exchange dropped to 1,100 to the £, and to 
2.14 centimes on Zurich, which brought the gold value 
of the lei to 2.14 per cent., or the lowest ever recorded. 
Predictions were freely made that the country was on the 
verge of an economic and financial disaster, and Mr. Vin- 
tila Bratianu’s handling of the national finances came in 
for renewed criticism—with insistent demands that the 
Government resign. The later view, however, is that the 
decline was due to a “‘ bear drive” engineered by foreign 
interests to express disapproval of recently enacted legis- 
lation—particularly the mining law. Lee 

While it is true that the financial policies of Mr Vintila 
Bratianu have done much to bring about the almost com- 
plete stagnation which is at present paralysing commer- 
cial activity throughout Roumania, his policies, never- 
theless, in general are based upon sound economics. He 
has secured an almost complete documentation of external 
and internal liabilities, and arranged a large part of them 
so that they have become a definite charge on the 
country’s productive capacity over a long period of years; 
the State Budget is expected to show a surplus this year 
of more than 2,000 million lei; an “ active : trade balance 
has been definitely restored; and currency inflation ceased 
last December. 5 : 

What is now needed is a large foreign loan to tide 
over the present acute financial distress, and a thorough 
reorganisation of the country’s aa eae 
A useful step as a preliminary to the latter 1s the — 
decision to increase railway rates by 25 per cent. as from 
August 1st. The difficulties which the Governgens has 
so far experienced in obtaining foreign credits will cer- 
tainly not be lessened by the enactment of the new awe 
law and the law for the commercialisation of State enter- 


| prises—with the provision in the latter for creating a 
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Government monopoly for the sale of petroleum products 
in the home market. While these legislative acts are 


(July 26, 19% 


Nevertheless, 716 keepers of divans and 286 bo; i 
illicit opium were convicted during 1923, while of - 











. ‘ 28. Sone ee 
naturally disturbing to foreign capital interested in the | were amet ig = ea a | ¥ Persons 8 es 
Roumanian oil industry, the practical application of the] As regards t - traffic in Irearms, 1,685 weapons, in § 
laws will be much more difficult than their Parliamentary cluding 1 1 machine-guns, were seized during the year fee at 
enactment. A serious discussion on the new mining law | under review, as well as 149,383 rounds of ammunition, [ame 
is hardly merited; first, because no Roumanian Govern- The number of ee obtained was 32. The United Fe 
ment would ever be likely to attempt to enforce it in its | States was the epee a of supply, but a certain fies ‘A 
entirety; and, secondly, because = law could not be ee - eer pistols came from Paris. The superin. 4 

tion. ware : Be 
OTT e Conmenene | “i cao sa aaeet for several] ‘“ There were no seizures of Browning automatics, Which : 
months preparing a general revision of the import tariff used to be popular among the pirate and robber class fe “ 
schedule, which has been in effect since 1921, and which | South China. Ae o . — 
—owing to currency depreciation—no longer affords any The reported death of Sun Yat Sen caused tremendoys i 


real protection to domestic industries. The new rates 
will show a great increase over those at present in force, 


and it is expected that they will go into effect during the 
coming month. 


excitement amongst the Chinese, and the delay whic 
occurred in issuing a denial appeared to be proof of th 
event. The stupidity of Sun’s personal staff in making 
mystery of their chief’s illness led to a good deal of co. 








HONG KONG.—OPIUM MONOPOLY—THE SUN YAT 


SEN RUMOUR—TAXATION IN CANTON. 
Honc Konc, May 29. 
(FROM OUR CORRESPONDENT.) 
Tue Imports and Exports Department of the Hong Kong 
Government is a creation of comparatively recent years, 
but the annual report of its superintendent is of more 


importance to the community than that of any of the older 
branches of the Government service. The report for 1923 


has just been issued, and, of course, contains full details 


of the complex trade of this colony. I have, in a recent 
letter, referred to the principal figures for the past year, 
and on this occasion I wish to touch on that portion of 
the report which is concerned with the trade in opium 
and arms. " 

The opium monopoly is now controlled by the Hong 
Kong Government, and contributes an appreciable sum 
to the Treasury chest. The Government has, from time 
to time, expressed its readiness to sacrifice the revenue 
brought in and prohibit the import of opium entirely, but 
until China falls into line it is useless to do so, for what- 
ever penalties were imposed, the traffic and consumption 
would continue. When the cultivation of opium was 
officially prohibited by the Chinese Government it was 
hoped that in course of time the use of the drug would 
gradually diminish. The rapid weakening of authority 
in China has obscured any prospect of this coming to 
pass, and nowadays the poppy is grown on as large a 
scale as ever before in practically all the provinces of the 
Republic. It is therefore useless for the Hong Kong 
Government to take any further steps in the matter, and 
the present aim is to reduce local consumption gradually 
by maintaining the selling price at a high level, while 
at the same time doing all that is possible to keep in 
check the illicit traffic in cheap opium originating in the 
neighbouring provinces. The Preventive Service has to 
contend with enormous difficulties, for the drug’ is easily 
smuggled in, and any seizures are the result of informa- 
tion which has to be paid for at stiff rates. 

The report states that the gross revenue from the sale 
of opium amounted to $5,759,443 (approximately 
£670,000), the net profit being in the neighbourhood of 

3,500,000. The Government issued some 304,000 taels 
of prepared opium at $14.50 per tael, but it seems that 
more than double this quantity was actually consumed in 
the colony. The Preventive officers seized 284,824 taels 
of raw and 15,659 taels of prepared opium, and documents 
which fell into the hands of the Government disclosed 
evidence of 600,000 taels of the raw drug having been 
smuggled into the colony, although probably a good 
portion of this was subsequently exported. The Depart- 
ment carried out a systematic campaign against opium 
divans, but suppression of these places is exceedingly 
difficult. The superintendent states :— 

“Many of the divans are managed by paid keepers, 
one man owning several places while the real owner keeps 
in the background and is rarely caught. . . . The use 
of children to act as managers of divans is increasing, 
it being impossible to imprison children or punish them 
for doing what their parents or employers would punish 
them for refusing to do.’’ 







fusion, and although the [English newspapers of th 
colony were ultimately satisfied that Sun was far from 
dead, there was considerable doubt expressed by the 
Chinese ; and, even now, some are by no means convincej 
that the original report was untrue. The Chinese edite 
of a newspaper published in Canton in the English la. 
guage has been held responsible for the rumour, and has 
been shamefully treated by the Canton authorities. He 
represented Reuter’s, but it is stated that the news of 
Sun’s death was circulated by Reuter’s correspondent 
in Hong Kong, and that the Canton man was in no wa 
responsible. However, the blame was fixed on him, and 
although he was not tried, he was promptly sentenced to 
ten years’ imprisonment. Intervention on the part of Eur 
pean missionaries has resulted in the imprisonment being 
cancelled and the sentence amended to ten years’ banish 
ment. The incident will no doubt have its effect in the 
“ Fleet Street ’’ of Canton. 

Trade in Hong Kong has been decidedly dull for months 
past, and there is little prospect of any improvement. 
The situation in Canton becomes more complicated every 
day, and the latest development is an attempt on the patt 
of Sun’s Government to impose a heavy tax on sik 
cocoons. The silk merchants were up in arms at once, 
and their remedy was the very one advocated by Su 
Yat Sen in the days before the revolution, viz., the generd 
strike. Other branches of trade were also apprehenswe 
of extra taxes about to be enforced, and the whole com 
mercial community had announced its intention of going 
on strike last Tuesday. The day before the threat was 
to be carried out the Government agreed to withdraw the 
new taxes, and so business has gone on without iter 
ruption. The Canton Treasury must be very neatly 
empty, and the Government is at its wit’s end to = 
plenish it. It looks as if the merchants have scored, fe: 
there have been other attempts to interfere with a 
but these have been successfully repelled, and it wou 
not be surprising to find a “ public opinion ” forming: 
Hitherto this has been lacking in China, but if it os 
develops, there will be some hope of a stable governmet 
coming into power. 








Retters to the Editor. 


THE CHILEAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to what your corespondent er 
that the ‘‘ Conversion Fund amounting to £80000" 
more than sufficient to cover all the paper money in - 
culation at an exchange of 18d to the peso, or er 
higher figure,’’ I would beg to point out that t ci 
entirely fallacious and misleading. The paper ott 
against the Conversion Fund amounts to en one 
pesos, so that the £8,000,000 held in gold agent rr 
would only give an equivalent of about 12}d ae s 
The amount of paper money actually in ae 
considerably more than 150,000,000 pesos, and, I ad OF 
is in the neighbourhood of 300,000,000 pesos, caused ? 
issues against the internal loans. « the 

The last Presidential address, however, only state - 
amount of the internal loan owing by the Chilean Gov 












) Way 
» and 
ed to 
Eure 
being 
Nish 
n the 


onths 
ment, 
every 
; part 
1 silk 
once, 
Sun 
neral 
nsive 
com 
Zoing 
was 
w the 
inter- 
early 
O fe 
1, for 
ness, 
vould 


rites 
00 is 
1 cif 
} ata 
is 18 
jssue 
0,000 
same 
peso. 
yn 1S 
lieve, 
d by 


s the 
vern- 





trying to raise further foreign loans. 








| supply the economic argument.’’ 
~ the charge, he abandoned his career that he might supply 
» #tguments for Mr Chamberlain’s campaign, and he has 
| been doing his utmost with admirable sincerity and per- 





7» Pened which was bound to happen. 


July 26, 1924.] 


and does not give the figures of the actual paper 


ment : . : : ; 
money in circulation. It is, therefore, difficult to arrive 


at this figure. : 
During the war, owing to the large exports of nitrate, 


| copper, wool, and other produce, and the high prices 
obtained, exchange rose to 16d or over. 


_ When the 
Armistice came there was a sudden cessation of nitrate 


| shipments, and consequently exchange began to drop. 
| The fal! in exchange was accentuated by the Chilean Gov- 
ernment giving loans in Chilean currency to the nitrate 


companies to enable them to go on working and accumu- 
late a stock of nitrate. These loans, however, have now 
been practically all repaid. 

Owing to the falling off of the exports of nitrate, from 
which the Chilean Government obtains a large part of its 
revenue, the Government has had large deficits yearly. It 
has not cnly borrowed money both in London and New 
York, but it has had to raise internal loans from banks. 
All these factors have caused exchange to fall, and the 
first thing to be done in order to stabilise exchange is for 
the Government to balance its income and expenditure. 
The President is fully aware of this, and in his Presiden- 
tial address has mentioned that he has no intention of 
His idea is to sell 


. valuable sheep-farming lands which are at present rented 
| to sheep-farming companies, and also nitrate grounds, 
"and with the proceeds pay off the outstanding deficits. 


If this is done exchange ought to improve, but the most 


> vital point of all for the future is that the expenditure of 


the Government should not exceed its income. The 

country has great natural resources, and there is really no 

reason why, with a little effort, exchange should not be 

stabilised. H. C. 
July 22, 1924. 








Books and Publications. 


THE TARIFF COMPLEX. 


At the time, just twenty-one years ago, when the late 
Mr Joseph Chamberlain opened his campaign to convert 
this country to Imperial Preference, one of his right-hand 
men was Mr W. A. S. Hewins, then Director of the 
London School of Economics. Mr Chamberlain was a 
politician who had decided that the policy of Imperial Pre- 
ference was necessary as a cement to keep the Empire 
from splitting up; he was not an economist. ‘‘ I do not 


» pretend to be an economic expert,’’ said he to Mr Hewins. 


“T once read Mill and tried to read Marshall. You must 


Mr Hewins accepted 


sistence to supply arguments ever since. His latest effort 
is entitled ‘‘ Trade in the Balance: Protection or Free 
Imports ? ’’* 

This book is not a history of the Tariff Reform move- 
ment; that history may come some day from Mr Hewins’s 
as hints the possibility. Told with the full know- 
ledge Which he possesses, and without regard to the feel- 
ings of living politicians, it would be an entertaining 
work. We should then read how ‘t came about that Mr 


/ Chamberlain, who entered upon his last campaign on 


fre with red-hot zeal for the future of the Empire, allowed 


a himself within a few months to be ‘‘ nobbled’’ by the 


rotectionists, whose enthusiasm for a tariff on imported 


ce 800ds—which competed with their own—far surpassed 
> *ny tepid sentiments which they may have felt for Im- 
| Perial Preference. 


|) tell us that campaigns cost much money, and that though 


Mr Hewins would probably be able to 


a 1s not much money for Imperial Preference, there 
any quantity on tap for a protective tariff. That hap- 
self-sufficj ; While the ideal of a 
. sulhcing Empire attracted the young and ardent 
Spirits of the Unionist party, the direction of the whole 


Sa Wrpaign fell into the hands of the crude Protectionists. 


ie. they wanted were ‘‘ arguments ’’ for a general 
h 7 might delude the country into acceptance. Mr 
bse erlain, driven by those who supplied the sinews of 
t, became less and less a Missionary of Empire and 


* Philip Allan and Company. 7s 6d net. 
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more and more a Jeremiah of British Trade. We remem- 
ber as if they had been delivered last week that famous 
series of speeches in which it was sought to prove that 
coal, iron, wool, cotton, shipping were going, going, going 
and would soon be gone—unless a tariff of 10 per cent. 
were imposed upon imports of manufactured goods. Mr 
Chamberlain, in the desire to win support for Imperial 
Preference, killed himself in doing propaganda work for 
British Protectionists. 

What is so surprising about Mr Hewins is not his deep- 
rooted tariff complex—for that is ineradicable from certain 
types of mind—but that he should still believe in the 
practical possibility of a general tariff, combined with 
Imperial Preference, in this country. He has passed like 
a Shadrach through the general elections of 1g06 and 1923, 
and has carried away not even a smell of smoke. He 
lays down ‘* An Immediate Policy ”’ for this country—of 
course, a tariff—and regards confirmation by the people 
as wholly unnecessary. ‘‘ My view certainly is,’’ he 
writes, ‘‘ that without asking for any further powers from 
the electorate, the responsible leader of any party which 
happens to be in power should forthwith introduce such 
a tariff as the circumstances require to prevent these 
great industries from being undermined by foreign com- 
petition.’’ Mr Hewins maintains that the information in 
possession of the Government offices is sufficient to enable 
an effective tariff to be drawn up in a month. He him- 
self, as a member of the Tariff Advisory Board, helped to 
draw one up last autumn in readiness for Mr Baldwin’s 
victory at the polls. He does not worry about that elec- 
tion. His view is that since Parliament—and, maybe, 
the country—accepted the ‘‘ principles ’’ of the Safeguard- 
ing of Industries Act in regard to ‘‘ dumping ”’ and “‘ col- 
lapsed exchanges,’’ the method of interpreting them into 
legislation is no more than ‘‘ machinery.’’ It is easy to 
understand how a man with such naive views on practical 
politics did not succeed in Parliament as a politician, and 
is not likely to be any more successful as a supplier of 
‘‘ arguments ’’ to politicians. 

On the subject of Imperial Preference—the real love 
of Mr Hewins as of his chief, Mr Joseph Chamberlain— 
Mr Hewins is slightly disingenuous. He emphasises 
more than once in this book that ‘‘ the Dominions 
have never asked us to put a duty on in order to give a 
preference,”’ but only that we shall give all the preference 
possible in respect of duties which we have in force. Mr 
Hewins is, of course, carefully distinguishing between 
the official requests of Dominion Governments—delivered, 
so to speak ex cathedra—and the declared wishes of indi- 
vidual Prime Ministers of Dominions. It is true that, 
officially, no Dominion Government has asked us to put 
on duties in order to give a preference. But the whole 
burden of the speeches of the Prime Minister of Australia, 
for example, last year was that Imperial Preference was 
illusory unless we put on duties against foreign foodstuffs 
and remitted them for Dominion products. Many people, 
however they may disagree with the principle, are pre- 
pared to continue a prefererce on the duties which the 
Chancellor of the Exchequer sees fit to impose—in the 
interests of Great Britain and its revenue. But they, and 
the country generally are totally opposed, and are likely 
{o remain opposed, to the imposition of duties on food- 
stuffs in order to give remission to Dominion products. 
The Dominions may not ask us officially to do this. They 
cannot very well, because it amounts to a direct subsidy 
of the Dominions by Great Britain. Yet Dominion 
Ministers and Parliaments want us to do just this, and 
have no hesitation in saying so. 





PRENCH GOVERNMENT. 


M. JosepH-BARTHELEMY’S volume* is an exceedingly — 
petent and convenient handbook on a subject of ge 
the British public is strangely ignorant, considering the 
intimate bearing of French politics and institutions — 
the fortunes of Great Britain. The book will thus 

welcome to English readers for the mere information 


which it offers in a short and easily accessible form. At 
the same time, this is not a mere text-book or —. 
dium, for the author has treated his subject. throughout 
in its historical setting and from a broad point of view. 


= « The Government of France.” By Joseph-Barthelemy. Authorised 
translation by J. Ba 


yard Morris. Allen and Unwin, 1924. 6s net. 
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His introductory account of how the Constitution of 1875 
came into being throws light—for readers with English 
political prepossessicns—upon the marked stability of the 
Third Republic as compared with the previous French 
régimes which succeeded one another so rapidly between 
1789 and 1870. The French Constitution of 1875 was 
untheoretical, unsystematic, and uninspired by anything 
but a spirit of compromise between the Republican and 
the Monarchical traditions. Both sides accepted it as 
provisional, and to the French (though not to the English) 
mind it is a paradox that it has endured. So unstable, 
theoretically, is this written constitution that parts of it 
can be altered by Parliament as easily as ordinary laws, 
and all powers of constitutional revision belong to the 
chambers in unison and not to the electorate. 

English readers will be interested in the explanation of 
the rival electoral systems of scrutin uninominal and 
scrutin de liste. (The latter system was restored by the 
law of July 12, 1919; but while it established plural mem- 
ber constituencies it only partially applied the principle 
of proportional representation, since any party which ob- 
tained an absolute majority of votes in a constituency 
was to gain all the seats.) The treaty-making powers of 
the executive and the indirect control of Parliament over 
foreign affairs are lucidly explained, as well as the func- 
tions of the State Council—a body which appears to com- 
bine functions of the British Treasury and Privy Council 
and of the United States Supreme Court, and which is 
recruited in its lower ranks by a severe competitive ex- 
amination, while high officials from other branches of 
the Government service are brought in at the top. The 
author exaggerates when he claims that ‘‘ In no other 
country than France are the acts of authority subject to 
control on the score of legality.’” On the whole, how- 
ever, there is singularly little to criticise in this book, 
except the small space devoted to political parties and to 
taxation. 

The thesis of M. Ives-Guyot’s book} is that Socialism 
—which he takes in a very wide sense, to include not only 
the extravagances of Bolshevism, but any legislation of a 
Socialist tendency—is a reversion, under new names, to 
the Ancien Régime, and his panacea is the apotheosis of 
the principles of 1789. The book contains, incidentally, 
an account of the present French Constitution, with illus- 
trations from the annals of politics in which the author 
himself has played a part, and his appreciation of modern 
Parliamertary government is enriched by the comparative 


study of French, German, English, and American institu- 
tions. 


ber, 1924. (London) Fredc. C. Mathieson and 
. a 8 
16 Copthall avenue, E.C. 2. Price one shill; : 
This is a most useful pocket-sized book, issued at a reason by 
price. Spaces are left blank for filling in week by week wlan 
end of the year. The statistics are compiled from official Sine 
The handbook contains Statistical records of eight ene 
Great Britain, also of nine important foreign railways and the 
different rates of exchange in Argentina and Brazil. ~ ’ 
Canada of the Future. (London) Royal Bank of Canada 
Boxer Indemnity and Chinese Education, (London) The 
Chinese Association for the Promotion of Education 
De Quelques Théories sur la Valeur en Economie Poli. 
tique. By Solon Th. Théodoton. (Paris) Marce} 
Giard. 


“Suomi,’’ Keskinéenen Henkivakuutusyhtié 











» 1890-1920, 


(Helsingfors) The Mutual Life Insurance Company 
Suomi. re 

The Uncharted Amazon. A Study of the Science of Py. 
licity with a Purpose. By Robert Millar. (Chris. 
tiania) Some and Co. 





BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - -~ -_ £8,250,000 
DEPOSITS (20 3une, 190)  -  - £295,698,105 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, Account, 
August 13. | August 14. 
The Stock Exchange has entered upon an account lasting 
three weeks, and which, ‘by convention, is likely to prove list 
less in the matter of business and prices alike. At the 
moment, monetary considerations and the proceedings at the 
Peace Conference are the primary factors affecting prices. 
War Loan. has been under 101 during the past few days, 
recovering, however, upon the hope that some way will be 
found to lead out of the difficulties that have risen in connet- 
tion with the Peace proposals. British Government stocks, 0 
the whole, are lower, and some of the newly-issued Colonial 





Pee ial aineaintetiihiiiidaianiaiclaacie eS TS SE 
+ ** Politique Parlementaire et Politique Alarique.'’ Par Yves-Guyot. 


(Paris) Alcan, 1924. Frs 12.50 with prices tending to improve. 








BOOKS RECEIVED. 


The System of National Finance. By E. Hilton Young, 
P.C. Second edition by E. Hilton Young and N. E 
Young. (London) John Murray. 10s 6d net. 

La Monnaie et les Phénoménes Monétaires Contemporains. 
By Bertrand Nogaro. (Paris) Marcel Giard. 25 
francs. 

Taxation: The People’s Business. By Andrew W. 
Mellon. (London) Macmillan and Co., Limited. 
6s net. 

Coal and Power. The Report of an Inquiry presided over 
by the Rt. Hon. D. Lloyd George, O.M., M.P. 
(London) Hodder and Stoughton. 1s net. 

Indian Emigration. By “ Emigrant.’’ (London) Hum- 
phrey Milford. 3s net. 

Les Finances de la Société des Nations. By H. F. A. 
Véllmar. (La Hage) Martinus Nijhoff. 3 guelders. 

The Réle of the State in the Provision of Railways. By 
H. M. Jagtiani, M.Sc. (London) P. S. King and 
Son, Limited. 8s 6d net. 

The Unclaimed Wealth: How Money Stops Production. 
By H. Akkati. Introduction by J. H. Hobson. 
(London) George Allen and Unwin, Limited. 6s net. 

Europa 1914 und 1924. (Bild and Gegenbild.) By Dr. 
Carl Brockhausen. (Wien) Verlag der Weiner Litera- 
rischen Anstalt A. G. 

Journal of the Royal Statistical Society, May, 1924. 
(London) Royal Statistical Society. 7s 6d. 


had a chance of digesting all the stocks and shares offer 


. 


new-issue markets continue somewhat dull and heavy. 


bonds are flat. 
amount of activity in Home Railway stocks. 


declared, and the market presents a firm appearance, althoug 


Fixed-interest securities in this group, however, are a 
lower on the week. Grand Trunk Pacific debenture !s 
three points up. 


produce remaining about 1s per Ib. Next Friday, 


55 per cent. Tea shares are steady after their sligh : 


Mathiesons’ Traffic Tables, for Use from July to Decem-" out. The oil market has been erratic, the carry-over showing 


scrip securities have given way, though the market for Home 
Railway prior-charge stocks is, rather curiously, a better one, 


New issues have been coming with rather less force during 
the week now ended, though this check to the torrent of frest 
comers has made little difference to the prices of existing 
securities. There is too much new stock still left in the a 
of underwriters for prices to make headway until money has 


for its employment of late, and the consequence is that the 


Brazilian Bonds gave way on news of the heavy fighting - 
Sao Paulo, and Brazilian Railway stocks fell in sympathy. ™ 
the absence of authentic news, rumour has played a — 
part in connection with Brazilian affairs. Hints ge 
Argentine Republic may become involved in the trouble + 
caused a general fall in the prices of Argentine Railway par 
French railway bonds are better, and there was 4 a 
recovery in Germans on the expectation that the 440,00 ser 
loan may yet be arranged. The new Hungarian an 
which there was such a rush when the prospectus Phen we 
fell to 1} discount before recovering to } discount. Ves 


. : f 
The dividend declarations are responsible for 4 great 
People start 


to buy Home Rails a few days before the dividends were 


. * . on 
the interest of the average investor is hard to anes : 
account, of course, of the possibility of labour - sou 
Foreign railway stocks, other than those of the rg 


: ert ; arena 
and Brazilian Republics, maintain a fair amount of streng 


o oF 
; . sce of the 
Rubber shares continue to harden owing to the price Oe 


dard production of the rubber-producing companies — ~ 
form to the Stevenson Restriction scheme will go 4° 
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that there is something of a bear account in certain of the 
Yeading shares, and so helping a modest recovery. There is 
no great amount of public business passing in oil shares at 
‘present. The textile group is the firmest among industrials, 
Bradford Dyers enjoying a sharp rise on dividend expectations, 
and thereby drawing attention to other members of the same 
wroup. Courtaulds are ex rights this week, the new preference 
being priced at 18s. 6d. Amongst shipping shares, Furness, 
‘Withy improved on maintenance of the dividend. Marconi 
shares are a shade harder on the Government proposals now 
‘announced in regard to the wireless chain. In cable stocks 
‘no quotable change of importance occurred. Insurance shares 
show no sign of going back, and the banking market is 
hard, with few changes, the half-yearly dividend announce- 
[ments having practically no effect. Movements amongst Iron 
Hand steel shares have been small and uninteresting, and 
| brewery stocks gave way after their recent substantial rise. 
© The newspaper market is a little better. Tobacco shares are 
©) on the up-grade. A few motor descriptions have strengthened. 
>) Egyptian land shares rallied; Hudson’s Bays have eased off. 
' Interest in mining shares has 


rises in both metals led to inquiry for Malayan tin shares 


i (from the East) and certain West Africans, while most of the 
-copper shares have shaken off their recent dullness, and have 


shown a distinct disposition to brace up. Russians are heavy, 
© and Canadians, 
‘inclined to droop. Broken Hills are a feature of strength. 


‘Diamonds have lost all their recent brightness, and are a lan- 


} guid market. 


NEW ISSUES. 

The new issues of the week and the current year have been as 

follows :— eis 
Nominal Cash Sub- First Lia- 

Capital, scription. ae a 
Amount previously recorded..... ‘ ee «120,568,680 .. ee oe eo 
4% Treasury Bonds by public 

tender, July 18, 1924, £50,000, at 

£4 13s eeeererecesee eeeeereces . eo ee 47,325 oe ee ee ee 


; ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net REcEIPTS INTO THE ExcHEQUER WEEK ENDED Jvty 19, 1924. 


£ £ 
April 1, 1924, to July 19, 1924, Dr£1,150,000 .. Dr50,000 .. Dr50,000 








© To the Public— 
>” William Melhuish (Proprietors), 























300,000 Ord., 1s, at par...... 15,000 .. 15,000 15,000 .. a 
Do 100,000 10% Cum. Pref., 
M1, OE ORE 5 65s endiceesncech - 100,009 .. 100000 .. 10000 .. %,C00 
Harland and Wolff, 4,000,000 6% 
First Cum. Pref, £1, at par.. 4,000,000 .. 4,000,000 .. 200,000 .. 3,800,000 
ee ap ee 
% Red. Stk., , 
issued at 954% ......06 e«-. 500,000 477,500 .. 25,000 .. 452,500 
s. Total offered to the public .. e- 4,592,500 .. 250,000 .. 4,342,500 
) To Shareholders only— 
Goldsbrough, Mort, and Co., 
248,151, £1, at £115s........ 248,151 434,262 .. 124,075 310,187 
Porritts and Spencer, 28,750 Ord., 
HD, 06. BE BB 6 os seo used nas tee 28,750 .. 35,937 .. 7,187 .. 28,750 
Do 143,750 7 % Cum. “B” 
F pt al, at par pone ssszece 143,750 .. 143,750 35,937 107,813 
» ‘otal offered to shareholders 
a OO svi ccseesde even deeesbues 613,449 .. 167,199 .. 446,750 
~ Total offered for subscription i date | Total offered for subscription for oo 
in— ear— 
Moses cideasaeivcediees e+ 125,772,454 | 1923 ....cevecee covcccccese SLSR ITS 
Bisse siseshanonne wees ° BOND wcctccccvessee svsente - 573,675,650 
Ml vésecensddasiaakar eet © 487,601,167 | 192] .....cecccccccccee eevee 388,978,203 
MR iicssécvscnvetsaeaeeeses 139,290,281 | 1920 ........00 es cwevencee 367,549,656 
ME sigue since caidoteusa 60,936,678 | 1919 ......... oc creccesce «+ 1,036,059,951 
WES 0 5skeevénlen os adaaee ++ 421,847,127 ambinieiean rere coeve bpds~s01,441 


Hastings Corporation 4} per Cent. Redeemable 
Stock, 1940-1950.—Issue of £500,000 stock at 954 per cent. 
The stock will be repayable at par on October 1, 1950, unless 
Previously cancelled by purchase in the open market or by 
» “greement with the holders, but the corporation will have the 
option of repaying at par on or at any time after October 1, 
1940, the whole of the outstanding stock, on giving three 
months’ notice. The proceeds will be applied to repayment of 
loans and to electricity, waterworks, housing, and other pur- 
Poses. It is pointed out by the borough accountant that a 
large Proportion is required for the construction of a new elec- 
‘rcity station. The net profit on the electricity undertaking 
last year was £12,045. At March 31, 1924, the reserve fund 
Stood at £20,000, and there was an unappropriated balance 
f profit of £6,663, after applying £2,000 in aid of rates. An 
excellent trustee investment. 


Harland and Wolff, Limited. — Authorised capital 
12,000,000, of which 46,115,394 has been issued. The com- 
ny has no debentures. This is an issue at par of 4,000,000 
‘st cumulative preference shares of £1 each. The company 
as large shipbuilding and engineering works at Belfast, and 
Ntrols similar works at Glasgow and Greenock. In addition, 
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shifted from those in the gold- 
‘producing companies to the markets for tin and copper. The 


in spite of the good Keeley dividend, are 
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it owns all the ordinary share capital of two associated com- 
penies, and possesses ship-repairing establishments at Liver- 
pool, Southampton, and London. It controls steel works and 
collieries in Scotland. It is pointed out in the prospectus that 
the dividends paid on the ordinary shares for 38 years have 
averaged over 10 per cent. per annum, and for the last 20 
years over II per cent. per annum. In no year has the divi- 
dend on the ordinary shares been less than 5 per cent., which 
Was the rate paid for 1923. The reserve funds amount to 
over 451,500,000. The assets of the company, it is stated, 
have been periodically written down, a conservative financial 
policy having been pursued, combined with progressive 
development. These details are very interesting, but cautious 
investors will probably consider that they have not been sup- 
plied with a full statement of assets and liabilities, and that 
they should possess further information as to profits. They 
will, however, in all probability consider that the world-wide 
reputation for excellence of the products of the company’s 
yards easily outweighs the comparatively minor criticisms to 
which we have drawn attention. 


Angle-Ontario Mines, Limited. — Authorised capital 
$2,000,000. Incorporated under the Ontario Companies Act. 
The capital is divided into shares of $1, of which 750,000 are 
to be issued in part payment to the vendors. This is an issue 
of 750,000 shares at 4s each. The company has been formed 
to take interests in mineral properties in the province of 
Ontario, Canada. The prospectus is a lengthy document 
giving much information about various mining properties. It 
would, however, have probably been more convenient for the 
busy investor if a brief but concise tabular statement had been 
issued, showing exactly how the money was to be expended 
in the acquisition of the various interests. 





To complete our record of new tissues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week fo 


the more active securities of the various markets :— 
British and Colonial Government Securities. 











ce 8 
$24 3 gg 27 
Eis SE z 
Ou OS be 
» 1925-28... 97 oe ae o——_— ; Aust. 6% 1931-41...... ee oe oe 
War » 1925-45... 97 o. --— #/ Canada ere oel00h .- .. 
Loans | 5%, 1929:47 1013 ..1014;..— + | India 3 ik .... 663 .. 6 ..— 
4%, 1929-42..102 ..1013 ..— Do 1926-31 ....113§ ..113  ..— 
Fundi: 4%.... 882 .. 875 ..— §| Do 1932 ....1014 ..) —_ 
Victory Bonds e 77 oe 9. . Ce tea senesaces 2 ** 101 wah 
Console 3 none 574 .. 564 ..— Nigeria 1999-79 .0114 614... 
Irish Lan ee oon +0 + fae 930-40 . ee ee ee 
x os 43 oo Victoria sels. 10 o 101k oo § 
'W.Aust. 104 1.104. se 
British Railways. ™ oie is 
Western, Ord...107 ..1084 ..+ 14} Southern, Ord.“A” .. 374.. os 
Lend.a Worth basters Do Ord.“ B” ...002. 98. + 
5% Pref. Ord, .... -- 813... 7 Do Pref, Ord. ...... -« 852 «+ 
gc Bakthi... a 288).. + Do Def. Ord......... “3 ag ..+1 
Lond, Mid. and Underground Electric ; 
Scottish, Ord. eere 94 o* ait . z 2 oe an 2 * [ ** 
etropolitan ...... oe 80%.. eet 8) DOA” (Uf) .....000 B-. se ee 
Monepotiens Dis 49f.. 50g ..+ 3} Do Inc, Bds,(£100),. 98%.. 9% ..+ 2 
Bank of S. Africa 6 6fy.-+ oe 
B (£1, f.pd.) co Bthee «- | Nat. oO a6é.. ws 
Peartered BL a ieee wit 193 ..— ¢;} National Provincial, wien 
Lloyds (£5 with {1 (£20, with £4 paid). -105 eo 103] .— os 
ddcdsccccccccs Sogee B4Eee dof. Africa 
M da (£12, with 20,with £5 )..10} .. 10gx.. .. 
)ecccccccee Byy-e Sfh-.— §| Westminster ank 
Nat. of Egypt (£20, with £5 paid) 17) .. 172 ..+ & 
( e@eeeeeseeeeerse oe fe es. 
— BR +1 
e oe ee+ 1 |Southern ..... oeeeeen ee ae 
Senne = Boe 4 ‘| Do Non-cum Pret. 8 .. 85... 
Do 4% lst Pref..... 44 «6 47 «+ 5 
Colonial and Foreign Railways. iin . 
Cons * oe in? Leo eereeeree . ge 
. and net Aol - eh ies. ° an oa 
B.A. Gt. Southern.... -- 6 w= Do ist Pref. ....++ 7 ee ae2 « 
Buenos Ayres o> 72 4. 712 ..— Do 2nd Pref. ..... 


* ef. ll es “* 
adian Pacific ....170 ..170.. ... | Sam Paulo .......0+. 1514. .144 w= 7 
Central Argentine .. 712.. 714 ..— $ | United Havana...... 6 .- 853 -.— i 


Argentine , 1886-7..100 ..100 .. -- J 4% 1910.... 62 .. 62 «+ + 
Belgian” e war. 904. 92.4 2 Do Oh ae as 8 
Brazil and., 1914 70 .. 68 ..—2 PeruvianCorp.Prel... 28) .. 28) i 
Br tine 8%. 1858 «.-. 88. woes, | Pus Me 6% «crvnseree BBE ++ B82 2+ + 
Do ceccecccccecdOth. 104 ..— 4 | Portuguese (New).... > ee a “— , 
chinese 3%, iia vere G9 ae 69 «+ ++ | Rasalan Of eet 6 1186 ce 
PET SIIB 4 8 | Bee Dope Fk 5 8 100 +t 
3o eeeeeceeeeeee 19x.. 19 oe ef Siamese eeeeeere «01064 oe 
Greek eeveee ff 514 q = 1 

cove oe a. + 4 


Anglo-American “A” 


Mi soni Wireless eoee 1 * les. 


Telegraphbs. 
24 «29 --.-3,| Maroon! ‘Marine 
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Ww Lipton (£1) ........+. a” 
baapes ee ee -. | Lever re ae 
Bueminallacaisi fo. bs. 2 [tlater nos af are 
rt } oe 50x oo 34 | Lobitos _ )» 9 se 1 oot 8 
British- American a eo. gD. 5 ee oo ts 
£1 eeeoce ee exican a i: oe ee 
eere 5 “es ie ae ‘es + ta 
Coats (J. ) (£1) ie + Rubber Pla 
eose “oe reed een 1M. 4 as 
Oe eer. an. sh, ‘(£l) & 
Fine Gotton Splaners weed Wetriee Udi} : iit — 


U 7. 1. od 

eeeeeeeseceseeee “e “es nited Serdang ese se se oe 

wenici Land ( os. wile fe, Gece ‘ st", 4a 

Parnese, Wiahy (1). 1gs. 145. + * Viokors (2 (2f) 000 Abe Mee ee 
b.. 
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eeeeeve 3 . 
Selukwe rei . 
Rio Tinto (£5) ...... sf 











Outpat. Other Notes in Return. 
Tin. Tons. | 
Anglo-Nigerian ............ 8 | 
Gold Coast Consolidated) | 
EE ctepistendccsnes 24 May output, 2? tons. 


Chinese Engineering sonene 71,207 | Sales of coal week ented July 12th. 
Witbank Colliery 61,876 


Gotp Mines oF THR TrRANSVAaL.—We are officially informed that the total 
estimated working t of the gold mines of the Transvaal for the month of 
oe 976 for the Witwatersrand district; £12,421 for the 

outside districts; total The estimated working profit in May, 1924, 


=) ee ae a for the Wiscatremens district ; £12,067 for the outside districts; 











ANALYSIS OF BALANCE-SHEETS. 





VAN DEN BERGHS, LIMITED. 


December 31, 1923. 
LIABILITIES, 








a ASSETS. Compared 
with Dec. 
amen ie isa. amet a 
= cum.pref.shrs, 450,000 .. Sis | Goodwill Linidone 656,463 .. ‘x 
“B” cum. pref. 1,000,000 .. ee Properties ...... 608,991 .. — 10,887 
“CC” cum on 1,000,000 .. we As:ociated & sub- 
% pref. ord.... oy il se sidiary cos. .... 2,408,698 . 
Ord. s — -. 187,500. Sindry debtors .. 1,186,008 .. — 45,193 
Bil's pa sees 226,699 .. — 120,099 Stocks.........66. 328,59C .. — 125.936 
Gundry credi Sato. 1,023,164 .. — 55,548; Bills receivable 12,228 .. + 5,892 
Do a IIR trdd nc cece 217,145 .. + 387 
companies 83,765 .. + 81,397) Investments...... 101,432 .. + 27,714 
Reserve.......... 600,000 .. oa Reserve fund in- 
Profit ‘and loss .. 247,105 .. + 5,778 vestments...... 111,849 .. — 639 
Expenditure car- 
ried forward.. 24,329 .. — 13,746 
Total ........ 5,655,733 .. — 86,362 Total ...... ++ 5,655,733 .. — 06,36, 
FURNESS, WITHY, AND CO. 
April 30, 1924. 
LIABILITIES. Compared ASSETS. Compared 
with April | wi ril, 
Amount. "a Amonnt. w,} 
£ | Steamships, in- £ £ 
Ord. shares...... 4,000,000 .. iy vestments in 
Pref. shares...... 3,500,000 .. ‘“ associated 
Reserves ........ 2,000,000 .. ‘ | cos., and pay- 
Sundry sepeeeme 4,960,754 .. + 40, ments on ac- 
Profit and loss .. 216,637 + 14,321 count of new 
tonnage ...... 5,402,906 .. +1,003,737 
| Investments 3,661,073 .. + 64,576 
| ies...... 38,777 .. + 120,375 
Sundry debtors 2,072,515 .. — 446,216 
kers’  bal- 
| ances, &c..... 1,192,120 .. + 172,089 
Total ......12,677,391 .. + 914,561) Total . -12,677,391 .. + 914,561 


MARCONI INTERNATIONAL MARINE COMMUNICATION. 
December 31, 19253. 





ASSETS. pared 
with Dec. | with Dec, 
am. wa | poe —— 
eee eeeseee . ee Plant, &c......... 816,256 .. — 92,243 

a ist ssces ache. ones _ oa Licences & rights 
eral reserve.. 208,014 .. in assoc. cos. .. 255,055 + 5,196 
Reserve for obso- Sundry debtors... 251,468 .. — 55,552 
ic oi « — 45,915) — Peas pent eerie + = 

Prods noe . 196895 || — 63,776 

Total ........ 1915611 oo 135,625 ' Total .....00- 1,915,611 ee — 135,625 


WEEKLY TRAFFIC RETURNS. 
_BAILWAYS OF GREAT BRITAIN AND IRELANp 




































Lc 
(b) Week aa July 18, Week ended July 20, 1924,| _Aggcegate 29 Weeks, 1m 
(c) Week gy July 19, Open. "| Passen- Goods, “a Pagsen-! Goods, | Total 
gers,&c.| &c, Week. | 8eF8.tc.)  &o, Re- 
z E E vcalecaBodes =" 
Great Western......../ 3,754 | 336, 000'/6,926,000'9, 16m 
Do for 1923 ........ 3,747 | 310,000) 344,000, _ 654,000,'7,121,000/10456000, Insmoy 
Lond.& North-Eastern| 6,722 | 600,000} 650,000 1,250,000 11920000 197 a 
same period } 6,702 | 560, 649,003) 1,209,000, 112103000 21573000 336 oy 
Lond., Mid., & Scottish) 69424) 914 834,000 1,748,000) 17134000 25144000) 4 42,278.00 
Do for 1923 ........ 6,941 800,000 787,000; 1,587,000 |17418000/26752000) 44 44,1709 
Southern ............ 2,146 | 413,400 114,000, 527,400 8,°89,800 3,262,400) 12a 
Do for 1923 ........| 2146 | 403,400| 117,300; 620,700'9,036,800 3.443.990 12480 mp 
Metropolitan (c)...... 794; 490,95. 3,793; 44,746) 1,079,296! 111,634) 11% 3% 
0 for 1923.......... w» | 31129 3,510; 34,639 924 4.140 110009 Lage 
——— E.R. (c).| .. ee ee 266,1 6.694018 
1923 @ereeces ee oe oe 238,145 ee ee 6,501 335 
Lon. a ub Group (c)| .. oe oo | 44497) ow |. | Apo 
Do for 1923 ........ es os eo | 42,909) ~. | 1258595 
Belfast 4 & Co. Down (b)} 80} 11,21 830, 12,043| 130,662 36,173 1685 
Dublin and 8.-East (b)| 160 1,7 5,525; 11,2350, 166,495, 104,468, ag 
Gt.Northern(Irelnd)(b)| 562 | 28,8 18,1 47,000 525,950! 585,650 Luge 
Gt. Sth. & Western (b)) 1,151 28,3 29,831 58,256) 649,325) 902 902,003} 1,551.39 
Midiand Gt. West. (b)i 538 9,624 14,327 24,151. 255,970! 412,963, 668,935 
OVERSEAS RAILWAY RECEIPTS. 
f e ‘ Gross Receipts Total Gross 
Name. Period.| ig 38 2 | sae 
g |e) 19m. | +or—| 19% | +or- 
INDIAN. 
| 8. Rs. { Rs, Rs, 
Assam Bengal ...... l2weeks|June2] Lore | 2,49,000|+ 49,567) 29,80,060 + 440 
Barsi Lt. Ry... .|l3week: 8) 28} 118)  34,000/+ 11,690 4,90,700+ 
Bengal & N. Wester. l2weeks, = 2,062 | '7,05,630| + 50,699 84,12,275) + 316,163 
Ben .|12weeks 2,800 | 14,77,000|+ 63,000 1,94,23,000\ +22,4879 
Bombay, Bar., & G.1|l6weeks'J aly ia! | -20,45,000) + 2,76,000 3,80,96,000) + 24.07,000 
POON din ss senescent l2weeks Junedl) | 6,66,951\+ 48,890 88,62,843 + 303,74 
Delhi, UmbaliaKaika 15weeks) July 12 | 239 | 99,000}4+ 5,115 15,45,971 - 369% 
East Indian ........ l6weeks 19) 2,873 | 31,47 000| + 78,000 5,46,71,000, + 25,4100 


G. Indian Peninsula|l6weeks 13) 


3,1 15h 23, 16,200) + 2,82,200, 4,73,95, 779) +50,92,507 
Madras & S. Mahr . 








.|Llweeks|June21\ 3,029 | 16,80,009| + 1,86,775 1,94; 69.230) + 135963 
Rohilk’d & Kumaon \2weeks' 259 | 68,273) + 8,498, 807,870 + 81,865 
Do Lucknw-Breilly|i2weeks 21) 314 | 74,868 + 5,295! 10,02,059)+ 91,82 
South Indian ...... l3weeks 28 1,877 | 10,63,376|— 50,955) 1,34,14 594+ 235,81 
ARGENTINE a 
| “on i 
Argentine N.E. ...... Sweeks! July 19 754 is 000 + 990) 800+ 24 
Argentine Trans. ....| 2weeks 2,446 — 298, 4,543/- Ll 
B.A.and Pacific ....; 3weeks| 19 3,362 190,000 + 43,000, 437,000 + 38,00 
B, A. Gt. Southern ..| 3weeks 19) 3,948 | 200,000} + 50,000, 539,00j+ 7100 
| Nes | 70,000 + 36,000 193,000+ 15,00 
B. A. Western sil Sweeks 19) 1,882 | 100, + 28,000, 260,000\+ 43.00: 
| | Net | 37; 24,000, 98,000 + 61! 
Central Argentine ..| 3Sweeks 19) 3,305 | 230,000 + 23,000 630,000+ 800 
Cordoba Central . | Sweeks| 19} 1,205 | 75,000;+ 6,300, 212,100\+ 33H 
Entre Rios ..........| weeks} 19} 729 | 21,4001+ 4,400 _57,800+ 1360 
CANADIAN. 





g $ 8 
Canadian National. . lepweeks| July 14) | 22,6R01 4 595,485 — 42, 850 123863, m - 1a 
Canadian Pacific. . "|29weeks| 21, 13,814, 3,154,000 — 120; 000) 95,758,000) + 21%, 21 























BRAZILIAN (b). i 
t. West. of Brazil. .|29weeks|July 19) 1,011 aaah 1,300) 262,100) — 
Leopoldina ........ ‘|zweeks| . 19 1,83 ai) 3 2,826 sir eM 16M 
San Paulo .......... 26weeks| June29 1534, 45, A09 + 18.612 1,082,423) + 
CHILEBAN. —a 
Antofagasta ........ \29weeks'July 2C 30, $38) 34,585 — 4,820, 1,073,565|+ 
Niteate (}-monthly)/28weeks, 366, 40,915\+ 4,380, 519,274 + 83 
CUBAN. <——Tia 
vana Central . mE eee +» | 11,978 563. 32,585 — "Bi 
United of Havana ..| 3weeks! 19} 1,249; 69,081) + 11,769 200,117 + 
URUGUAYAN, se 
Content Urugua | Sweeks July 19 273 20,250/4+ 3,808) 64,595 + 
rug. (East. xi) 3weeks (19 ‘311 3,709|— 161 12,166 * 
O.Urug (North.Ext,) —— 19, 185 1,978) + 7 Se 
C. Urug. (West. Ext.)| 3weeks 19, 211 2,016}+ 560; 6410+ do 
OTHER OVERSEAS. i 
Aicoy and Gandia ..|29weeks|July 19; 33 eat 128 
tian Delta ....|12weeks Jun 705 — 5 | Grim? 1s 
uthn. of Spain|\28weeks July 12) 104 Ps115,527 + 79,604 2,808,394! 40 
Mexican Railway ..| 3weeks 21 $245,500 — 18,400 Talat 6 
Since cohen irmavan'a| | tues ag at 
| Sw i‘ 5 
Sateen ...-...,.. Sunk 96 — ‘test 3,006 
(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
e Receipts for Total 
if ee Receipts. 
ES 1924. + orm 
329 563) 350751) + i 
4 | elt 
37. ¢ 
= Og 61,654 + + 
', Iie 
106 | £42;860|+ 12,043, S179 * gs: 
| & ‘ives 
293) 1,684) — 39,186 — 
oll 
367,380, — 
z 1s oe 
667,024 — ne 
ee oer + 4 
: was5sai+ 
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the board of directors of the South African Reserve Bank. 


decided to 
¥ bank representatives no longer eligible to retain their seats on this 
» ooard. I may say quite frankly that your directors and your 


| Question of the w 
© Restoration of the other, is that of the question of the restoration 






. July 26, 1924.) 





POSITION AND PROSPECTS OF 


THE ECONOMIST. 
COMPANY MEETINGS, &. 


‘THE STANDARD BANK 
LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 
THE GOLD STANDARD—STATE BANK AND COMPETITION. 











OF SOUTH AFRICA, 


SOUTH AFRICAN INDUSTRIES. 


DISTINCT PROGRESS IN TRADE POSITION. 


The one hundred and eleventh ordinary meeting of shareholders | let us look at this accusation reasonably. We are a big bank, with 


Mr Stanley Christopherson presiding. 
The Secretary (Mr Herbert G. Hoey) having read the notice 
| convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,— 

It falls to my lot to address you this year as your chairman. I 
do not know whether I may consider it a blessing or otherwise that 


These I propose to refer to later. 


A Year of 
Distinct struggling to overcome the aftermath of the war, 
Progress. with all its difficulties and its dangers, difficulties 


and dangers which were increased so alarmingly 


South Africa has not been an exception to the general rule, and I 


© venture to put in the forefront of my few remarks the fact that 
during this twelve months South Africa has not struggled in vain. 
» 1 am inclined to say that, look where we may, we shall find no 
retrograde movement; on the contrary, in many branches of trade | overlook the fact, however, that this particular Government may 
" we see real improvement. 
> sailing. The individual trader has had to keep his weather-eye 
| wide open, while our own officers—be they at the head of our 
" great institution, or in other spheres scattered throughout South | passions are so intense that a State Bank will inevitably become 
> and East Africa—have had to exercise more than their customary | a political instrument, and, if so, does it not equally follow 


I do not suggest that it has been smooth 


discretion in dealing with the daily business of the bank, but I 


» months reflects distinct progress. (Applause.) 
I will touch very shortly on one or two of the 


Changes in more outstanding events of the year. Possibly it 
Reserve Bank may not have come under the observation of share- 
Directorate. holders generally that an important change has 


been made during the year in the constitution of 
The 
| Government, for reasons which no doubt seem good to them, 
depart from the American precedent, and to make the 


| management were very strongly opposed to this change, and, in our 
: opinion, Mr Gibson, our general manager in Cape Town, gave 
in writing cogent reasons for our opposition. We believe the bank 
| ‘epresentatives were in a position to be of considerable service 
© ‘o the Reserve Bank in coming to its decisions on current financial 


| questions. The Government, however, in spite of Mr Gibson’s most 
| ble presentation of our views, decided against us. Needless to 


» AY, we accepted readily their decision, and it has been our 


Ee endeavour since the change to work harmoniously with that bank, 
© but I repeat we do regret the decision. 


The second point that needs touching on, but not 
ith a view to advancing arguments one way or 


the Gold 


of the gold standard, seeing that statements have 
Standard. 


appeared in which it has been suggested that 
South Africa might ignore the rest of the world on 
g this vital question. With the constant influx of gold into the 
United States, a time must come when the whole situation will 
p have to be reviewed from an international point of view, both 
2 0 the interests of the United States and in the interests of those 
Countries who wish to give consideration to a return to a gold 
Standard. All that I want to urge now is that before the Union 
tears takes any definite steps it shall give the question the 
any ere and critical consideration. Bankers, merchants, and 
S Avmciy authority should be given a hearing. It should not be 
aia on arrived at by a department of the Government. The 
all j bristles with difficulties and with debatable points, and 
nterested should be allowed to state their case. 

1 want to mention another subject to-day. Dur- 
ing the last twelve months we have been rather 
openly accused of a refusal to grant loans, of a 
policy of restriction, and of obstruction to trade— 
among those who have criticised we may count re- 
sponsible members of the late Government. Do 


Loans and 
Overdrafts,— 
A False 
Accusation, 





' confidently state that the general position during the last twelve | be one of the first ambitions of any successful bank. 


© of the Standard Bank of South Africa, Limited, was held at the | ample resources. We live to encourage trade and commerce; in 
cannon Street Hotel, London, E.C., on July 23, 1924, 


heaven’s name, why should we want to cut our own throats? The 
crux of the matter lies in the past. During the great inflation 
period loans were very easily obtainable, were very extensive, and, 
I fear, were made not always of the best of security—some came home 
to roost. But, on deflation, securities not only became fewer, but 
also of doubtful and shrinking values, and bankers were forced to 
scrutinise more carefully proposals for overdrafts and loans, and 


~ | have no outstanding subject to deal with, unless, indeed, it be | hence, probably, this extravagant story of refusal of facilities. I 
' the result of the recent elections. 
The year under review has been one during | 99 Out of every 100 will obtain accommodation, but I say equally 

which the nations of the world have still been | emphatically that we are not going to be stampeded into undesirable 


say emphatically that, given security and a good reason for a loan, 


advances by criticism from whatever quarter. (Hear, hear.) 
Now, just for one moment, let me refer to the 
elections. A bank is not a political institution. 


| by the post-war slump—not a pretty word, but certainly expressive. | The Elections.—Whatever Government is in power its duties 


Possible remain the same, and one of those duties is 
Formation of aloyalty to the Government chosen by the votes 
State Bank. of the people. That will continue to be the 
attitude of the Standard Bank. We must not 


attempt to bring in the necessary legislation to form a State 
Bank. I said just now a bank is not a political institution. Now, 
can there be any doubt whatever in a country where party 


that it will be unable to please all sections?—to do this should 
For this 
reason—and there are many others—I am confident we have 
nothing to fear from such an institution. Given a fair field and 
no favours, the Standard Bank does not fear competition, be it 
from Government or any other source. (Cheers.) 

To turn to the balance-sheet in your hands, it 

Balance-Sheet. shows very little change as compared with last 

—Notes in year, but I will refer briefly to the more important 

Circulation. figures. In the first place, you will observe a 

reduction of about £120,000 in the amount repre- 
senting notes in circulation. 

In terms of the Currency and Banking Act of 1920 the right 
to issue notes in the Union passed from the commercial banks. 
to the Reserve Bank, and the amount outstanding on June 30th 
was paid over to the Reserve Bank in terms of that Act, so that 
this is the last time this item will appear, except as regards 
notes issued outside the Union. 

Deposit, Deposit, current, and other accounts show very 

Current, and little change, the reduction as compared with 
Other Accounts. last year being less than 1 per cent. 


Drafts outstanding and acceptances under 


Drafts credits are about £500,000 lower, but the figure 
Outstanding was higher than usual last year, as it included 
and bills rediscounted with the Reserve Bank, a 
Acceptances. liability which did not exist on March 31st last. 
The figures representing liability for customers’ bills for 


collection also show some contraction, but, as these figures 

fluctuate considerably from time to time, they can only be 

regarded as a very rough indication of the increase or decrease 
in the volume of South African trade. 

If you will turn now te the assets side of the 

Assets.—  balance-sheet, you will see that our cash position 

Cash Position. remains practically unchanged, representing, with 

bills of exchange, a little over 33 per cent. of 

our liabilities for deposits and note circulation. 

Investments also show little change, the slight 

Investments. decrease being partly accounted for by the fact 

that certain Government securities have matured. 

Our bills discounted and advances to customers 

Bills show a decrease compared with last year of a 

Discounted little over a million. The total, however, is just 

and Advances. on 32 millions, as compared with 33 millions in 

the previous balance-sheet, and the decrease, 

representing as it does less than 3} per cent. is not of great 


importance. 
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Bank property and premises show an increase 
Bank Property of, roughly, £113,000, chiefly on account of the 


and expenditure on our premises in London and Cape 

Premises. Town, and also the purchase or erection of 
premises in various places in South Africa. 

If you will tura now to the profit and loss 

Profit and account, you will see that the net profits for the 

Loss year amounted to £456,396, as compared with 

Account. £388,824 fcr the previous year, an increase of 


£67,572. The result is that, although the amount 
of undivided profits brought forward was about £73,000 less, the 
total is restored to within £6,000 of what it was a year ago. 
Having regard to all the difficulties of the past year, I venture 
to think that the result of the year’s working will be regarded 
by you as satisfactory and hopeful. (Applause.) 
With the sum of £117,967 brought forward 
Allocation from the previous year, and net profits amounting 
of to £456,396, there is available a total of £574,364, 
Profit. from which we have already taken £156,041 for 
the payment of the interim dividend in January. 
We have also appropriated £50,000 to write down bank premises, 
leaving £368,322 still to be disposed of. Out of this we recom- 
mend that £100,000 be allocated to the bank’s pension fund, and 
a final dividend of 7s per share be paid, amounting to £156,041, 
feaving £112,281 to be carried forward to the next account. 
Perhaps I should say a few words with regard 
Officers’ to the allocation to the officers’ pension fund, as 
Pension Fund. the amount is comparatively large. The Chairman 
explained to you at the meeting last year that the 
advice of a competent actuary is taken periodically with regard to 
the fund, and the amounts set aside each year are such as the 
board, in their discretion, think it right to recommend to the 
shareholders, and are not in excess of what the actuary recom- 
mends—indeed, they are less. You will realise that the staff of the 
bank has increased considerably during the last few years, chiefly 
owing to the absorption of the African Banking Corporation, and, 
in addition to this, the scale of salaries is, of course, much higher 
than it was a few years ago, with the result that the liability on 
account of pensions has been correspondingly increased. There is 
mo doubt that the shareholders will recognise the importance of 
making adequate provision year by year for the retiring allowances 
to old officers who have spent the best years of their lives in our 
service. 
In dealing with the accounts, I am glad to have one further 
item to speak to you about, as it is one, I feel sure, that will 


appeal to you. 
You will remember that, when the interim divi- 


Settlement in dend was paid in January, british income-tax was 
Respect of deducted therefrom at the full rate of 4s 6d in the 
Dominion without the usual allowance for relief in respect 
Income-tax. of Dominion income-tax. This allowance could 


not then be dealt with, as the actual amount had 
mot been ascertained. After protracted negotiations with the 
Inland Revenue authorities, a final settlement of the relief to be 
allowed has been effected, not only in regard to the current year, 
but also in respect of previous years, with the result that an ad- 
justment of tax can now be made. On the basis of a final divi- 
dend at the rate of 14 per cent. per annum, the amount of relief 
due is about 5s 2}d in the £. Of this amount, as you will know 
for yourselves, 4s 6d in the £ will cover British income-tax, and 
the balance of about 8}d in the £, or about 3d per share, will 
naturally be added to the dividend. 
For your dividend, therefore, on this occasion, you will receive 
about 7s 3d per share, free of income-tax, in place of 7s, less tax. 
I congratulate you on this little bonus. (Cheers.) 
You will, I am sure, be interested in the par- 
Trade Returns. ticulars of the trade returns for the period under 
review, and some details in connection with the 

most important of the South African industries. 
The year 1923 showed a substantial improve- 

Gold Mining. ment in the gold mining industry. Increased 

economy and efficiency have resulted in a great 

addition to the reserves of payable ore. Working costs have been 

reduced, and the appreciable advance in the price of gold has 
further assisted the industry. 

The Transvaal gold output during 1923 totalled 

RecordValue 9,133,060 ounces, valued at £39,894,743, constitut- 

of Output. ing a record in the history of the Transvaal gold 
mining industry, excepting only the year 1916, 
when 9,296,618 ounces were recovered. 


Owing to the premium on gold, however, the value of the output 


for 1923 exceeded that of 1916 by £405,221, and is the highest on 
secord, 

The total dividend distribution of the Transvaal 

Remarkable Gold Mining Companies for the year 1923, viz., 


Improvement £8,482,421, is an indication of the remarkable 
in the Mines, improvement that has taken place in the mines 


since the pre-strike period. 
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the mines for 1923 is that 29 out of the 37 producin 
the Witwatersrand declared dividends during the y 
only 19 companies were in a position to do so during. 

8 


Kingdom. A number of shipments have since been made fr 
Durban to Bombay, and the Transvaal Chambe : 
that there are prospects of this trade assuming 
sions. 
to India totalled 209,403 standard ounces. 


obtain. 
coupled with the coal strike in Britain, created a big demand fr 
both bunkers and cargoes which continued throughout the ls 
nine months of the year. 
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A very satisfactory feature in connection with the operat 
10ns of 


§ Properties 
ear, Wheres 
1922. 

the Bank ¢ 
n August 1g 
nitted to ship 
an the Unite 


Under the new agreement with 
England, which came into force o 
last, the gold producers were pern 
gold direct to destinations other th 


Shipments 
to India. 


t of Mines teen 
| considerable dimen, 
During the latter part of 1923 shipments of Gold dire 


The value of the Rhodesian gold Output during 


Increased the last three half-years was as follows :— 

Activity in - Value. 

Rhodesia. Half-year ending: £ 
December 31, 1922 ...... 1,523,255 
JUME 30, 1923 .2..0000000 1,441,508 
December 31, 1923 ...... 1,467,591 


The gold mining industry in Rhodesia is beginning to guy 


signs of increased activity both as regards the small workers anj 
the larger mining companies, since they are both assisted by ty 
premium. 


Diamond Mining. 


The diamond industry had a fairly good yey 
in comparison with the previous year. 
The exports of diamonds from South Africa during 1923 shop 


an increase of £3,898,566 over the 1922 exports, the figures bein; 
£8,630,320 and £4,731,754 for 1923 and 1922 respectively. Fo 
the Union the figures were 2,428,849 carats, valued at £7,207S> 
in 1923, and 1,330,664 carats, valued at 44,386,554 in 1922. 


Coal production in 1923 was benefited by te 
French occupation of the Ruhr, the consequest 
shortage in Europe and higher prices affording 


Coal. 


the Union coal mines an opportunity to enter other markets. 


The year 1923 opened quietly, cargo business being difficult t 
Increased cost of production in the British industry, 


The total output in the Union amounted to 11,915,000 tons, valuel 


at £3.714,000 approximately, as against a production of 9,725,00 
tons in the previous year. 


Both copper and tin-mining witnessed an expat 
sion of activity and growth of output during 1%} 
owing to the rise in the price of these meta 
particularly tin. The outlook for the tin muss 


Copper 
and Tin. 


appears favourable, since tin-using industries in England a! 
America are well engaged. 


During recent years production had material} 


copper 


diminished as the result of poor demand and low values. fa 
the year under review, however, a tonnage of 9,489,090 was pl 
duced in the Union as against 705,570 tons in the previous year 


The expansion in electrical enterprises in & 

Revival in the Union, notably the electrification of the Natal mat 

Industries. line between Pietermaritzburg and Glencoe Jue 

tion, coupled with the Government bounty 1 ® 

spect of production in the Transvaal, have undoubtedly been & 
main causes of the revival in the copper-mining industry. 

In South-West Africa and the Belgian Congo the copper pit 
duction shows satisfactory improvement. 

Tin-mining in the Union is almost exclusively confined to te 
Transvaal. Encouraged by the rise in price and improved deman 
operations are being energetically pushed forward, while in —_ 
West Africa alluvial tin mines which had been abandoned 
years have lately resumed operations. ae 

The value of asbestos produced in the Union - 
Rhodesia shows improvement, the output Agu 
for the year being £121,453 in the Union 
£626,880 in Rhodesia. ae 

The very severe drought experienced 10 ® 


Asbestos. 


Farming. parts of the country in 1923, and the we 
locusts, affected farming industries, but oo 
which, 


in any way undermine the soundness of the position, t 
the other hand, was favourably affected by the strength © 
wool market and the record maize crop harvested last rol 
exceptionally good late rains have ensured winter feed for so 
and made ploughing for winter crops possible. 
In districts where mixed farming does not exist, 
resulting from drought and locusts was more acute, 
Government introduced special legislation during the last *" 
of Parliament providing for financial assistance to enable f 
who have suffered severely to tide over, and good rains 
fallen in most parts of the country. Sa 
In Southern Rhodesia livestock of all descriptions are ® 
fair condition, and practically free from disease; but the 
remains very inactive, and other than exceptionally good 
cattle are procurable at very low figures. The seasonal 1 
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“i ended has proved to be far below normal. Maize prospects are 
airly good. Cotton, despite weather conditions, is proving satis- 
fae rains fell in the South-West Protectorate at the beginning 
¢ last "year, but the growth following the rains was practically 

aten off by locusts. Since then the rainfall has been very patchy 
nd rather late for the maize districts. The opening up of artesian 
bells in different parts of the country has done much to assist 





e position. 
Pes weather conditions have been satisfactory on the 
Iwhole, and a record tobacco crop is expected. No serious damage 
iy sas been done by rust. For cotton, too, the climatic conditions 
Pave been favourable, and the crop would have been better but 

Dor the severe damage caused by boll-worm. 
In the East Africa Protectorate the seasons have been favour- 

Sable on the whole, and good crops have been harvested. 

Last season’s Western Province wheat did not 
command such a good price as in the previous 
year, owing to very good crops in the principal 
; wheat-growing countries of the world. Large 

Bquantities of Australian, Canadian, and Argentine wheat were 

Pimported during 1923, with consequent depression of price for the 
Hocal product. 

Imports of wheat into the Union for 1923 were valued at over 
{1,292,000, representing Over 140,000 tons and being over three 
mes the value and quantity of wheat imported in 1922. 

The acreage under wheat is being extended in East Africa. In 
‘1920 only 2.6 per cent. of the entire area under cultivation in 
' Kenya Colony was devoted to wheat production, while this has 
‘increased to 5.6 per cent. in 1923. 

» Last season’s maize crop was excellent, and good prices were 
F obtained, particularly on the local market towards the end of 
"the year, owing to the serious drought in maize-growing dis- 
Ptricts in addition to damage done by locusts. Over 5} million 
© bags of maize were exported from the Union out of a total of 
approximately 17,000,000 bags produced. The production of 
“maize in 1921-22 was 13,347,235 bags, and in 1922-23, 11,946,000 
» bags. The 1924-25 crop will not approach the 1923-24 figures, but 
ea fair result is looked for. Exports will, however, be on a much 
fesmaller scale. 

| The grain elevators at the different points in the country, now 
rapidly getting into working order, will make for the more 
 eficient marketing of grain. 

Re In the East Africa Protectorate maize is proving a very valu- 
| able crop, and its cultivation is being largely extended. In 1920, 
5 15.2 per cent. of the total cultivated areas in Kenya Colony was 
) under maize; in 1923, 36.4 per cent. During the year ending 
Byte 30, 1924, the estimate of the crop for export is 700/750,000 
B bags. 













Wheat and 
Maize. 






The ravages of locusts and drought resulted in 
heavy losses to many farmers, but the excep. 
tionally good late rains have ensured winter graz- 
Bing for sheep. Cattle are in good condition at present, but, on 
account of drought and the lateness of the rains, the winter veld 
© vill not be so good for big stock. 
| Prices of all classes of cattle, with the exception of prime 
y slaughter oxen, remain low. The market for sheep has been very 
)frm throughout the year as a result of the strong position of the 
Be W0ol market. 


Livestock, 


_ The total value of wool, mohair, and ostrich 
| Wool, Mohair, feathers exported from the Union in the last 


and Ostrich three years compares as follows :— 

> Feathers, 
cs 1921 8,236,835 
ze Weed scenes | 1922 11,000,942 
be 1923 12, 388,186 
= 1921 583,643 
: Mohair... {52 1,152,470 
1923 947,883 
Ostrich a 461,533 
Feathers j ‘9°? 3939919 
1923 3395993 


These Hgures indicate that while wool and mohair values have 
aa increased, ostrich feathers have shown a progressive 
* ri ot it 1s satisfactory to note that at the auctions in 
Qdon recently concluded there was a good demand for feathers, 
and values improved. 
ol ge season has been an exceptionally good one for wocl 
aa = "= spite of political and economic complications abroad, 
= ee an upward trend during the whole of the 
owl - the close of 1923 fine crossbreds were about 20 per cent. 
= oo in December, 1922, and medium crossbreds 25 per 
high evel ae 50 per cent. higher. Merinos, which were at a 
a year ago, advanced a further 15 per cent. 
ey noe of depression, mohair has regained some of its 
Pepularity, and prices have substantially improved. 
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PERSONAL 
ACCIDENT ... SICKNESS 


Policies providing 
. CAP: TAL SUMS 
in case of Death or Loss of Limbs or Eyes by Accident, 


ANNUITIES 


for Permanent Total Disablement, 


WEEKLY COMPENSATION 
during Disablement through Accident or Illness and during 
Convalescence, are issued by The 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Prospecius free on request. 


Head Office :— Lon ‘on :— 
1 Dale St., Liverpo:!. Chief Office, 1 Cornhill, £.C.3. 
Branches and Agencies thoughout the World. 
General Manager and Secretary :—HUGH LEWIS. 





The production of mohair is far below that of pre-war days, 
and, with increasing consumption, there is every indication of 


keener competition and wider markets. 
buyer, very little going to America. 

The skin market was very firm in March, 1923, 
but weakened during the ensuing six months, par- 
ticularly for capes and goatskins. About Septem. 
ber last, however, sheepskins, in sympathy with 
the wool market, showed an improved tendency at increased 
prices. 

South African prices for all classes of skins and hides have been 
for some time above London parity, and there has consequently 
been a scarcity of supplies on the London market, where little 
actual business has taken place. 

The value of hides and skins exported in 1923 was £2,485,906, as 
against £1,953,355 in 1922. 

Hides and skins exported from the East Africa Protectorate 
through Kilindini and Mombasa during 1923 were valued at 
£152,911, as compared with £141,084 during 1922. 

It is hoped that the passing of the Wine and 
Spirits Control Act during the last session of the 
Union Parliament will have the effect of assisting 
the industry, which has beea in an unsatisfac- 
tory condition for the past few years. Owing to the short crop, 
and the drying of a portion of the wine grapes, it is expected 
that there will be little or no surplus this year, and wine farmers 
will consequently receive a better price. 

A good trade is being done with Mauritius in certain wines; the 
export to England has also increased, and very fair prices are 
teing obtained. 


Bradford is the principal 


Hides and 
Skins, 


Wine and 
Brandy. 


South Africa is very well suited for the growth 
of almost any kind of fruit, and the fruit indus- 
try is making good progress. 


The Fruit 
Industry. 


Fresh Fruits. The values of shipments for the past four 
years are: 
1920. 1921. 1922. 1923. 
£173,561 £421,591 + £521,500 £539,114 


South African fruit has recently been meeting with consistent 
demand overseas at very fair prices, and it is encouraging to learn 
that fruit has this season been arriving in England in a much 
more satisfactory condition than before. 

The drying, canning, and preserving of fruit 
are making rapid strides in the fruit-growing dis- 
tricts of the Union, and the immediate pros- 
pects for dried fruits are satisfactory on the 
whole. 


The statistics of output and export for the past 


Dried Fruit, 
Canning and 
Preserving. 


The Sugar three years are as follows :— 

Industry. Total Output of Sugar. Export. 
Season. Tons of 2,000lbs. Tonsof 2,000 Ibs. 
1Q2ZI-22 seseeeeeeese 155,194 coonee 34,500 
1922-23 sececeseeeee 158,300 eveene 33.754 
1923-24 sessesceeess 203,300 oseere 32,150 


The season has been a profitable one to both millers and planters, 
and, with the firm market overseas and the co-operation 
between the distributors, prices, after a temporary set-back in 


September, have steadily risen. : 
The capital employed in the industry is estimated to be well over 


£,6,000,000. 
This year’s crop was even better than had been expected, but 


prospects for the coming crop are not so bright, as rain is badly 
needed in many parts, especially on the north coast of Natal. 
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There appears to be a good future for cotton 
growing within certain areas in South Africa, 
but transport costs will probably prove a heavy 
burden in many cases. In this connection keen interest is being 
taken by the Government in the possibility of opening up over a 
quarter of a million acres of suitable land in Zululand, by the 
construction of a railway line from near Somkele to the Pongola. 

The production of cotton (not ginned) in the Union rose from 
796,610 Ibs in 1918 to 3,576,400 Ibs in 1921. In 1922, the year 
when the last agricultural census was taken, the production was 
2,806, 367 Ibs. 

In Rhodesia cotton growing is still in the experimental stage. 
Crops have been grown in different parts of the country with vary- 
ing success, but on the whole satisfactory results have been 
achieved. An encouraging feature of much importance is that the 
cotton plants have generally shown good drought-resisting 
qualities. 

Exports of cotton from Nyasaland for the year 1923 amounted 
to 2,182,537 lbs, as compared with 2,227,674 Ibs in 1922. 

In East Africa cotton has begun to be cultivated by the natives 
in the Kavirondo Province (Kenya Colony), and great hopes of its 
future are entertained. In 1923 the exports of cotton from Uganda 
amounted to 92,642 bales of 400 lbs each, and this year it is esti- 
mated that the crop will amount to 120,000 bales. 


Cotton. 


Drought has unfavourably affected production, 
and considerable decreases in the yield are ex- 
pected in many districts of the Union. 

Exports of tobacco (all kinds) from the Union for 1922 totalled 
1,677,667 lbs, valued at £66,541, and for 1923, 2,381,010 lbs, valued 
at £71,421. 


Tobacco. 


The prospects for the coming tobacco crop in 

Tobacco Rhodesia, which is the most important crop for 

Prospects in export purposes, although very doubtful at the 

Rhodesia. beginning of the season owing to the late rains, are 

now far better than for some years. Disease is 

almost totally absent, and this will mean a larger yield and better 

prices than for the two previous seasons, when disease did so much 

destruction among crops. In 1924 Virginia crop is not likely to be 

less than 2,000,000 Ibs, while growers report fair prospects for 
Turkish tobacco. 


The exports of wattle bark and bark extract 
Wattle Bark. -from the Union during the past two years were 
as follows :— 


Weight. Value. 


: Year. Lbs. 

1922 .. 271,716,2 ee 799,942 
Wattle bark ........4 [993 21 27p7a@eet 72 799042 
1922 .. 24,341,472 .«. 203.197 
1923 +. 34,9 9,358 +. 266,084 

Coffee has proved a valuable crop in East Africa, 
and thrives in Kenya, Tanganyika, and Uganda. 

It is of high quality, and fetches good prices. In- 
creased acreages have been planted in Kenya and Tanganyika. In 
the former colony 19 per cent. of the total area under cultivation 
was devoted to coffee in 1923, as against 15.8 per cent. in 1920. 

The value of coffee exported from Kilindini and Mombasa during 
1923 amounted to £620,897, compared with £544,876 for 1922. 


The Nyasaland tea industry is growing, and in 

Tea. 1923 the exports of tea were valued at £756,674 

compared with £737,165 for 1922. Satisfactory 

conditions have again prevailed this season, the estimate for the 
crop being considerably above the average. 


Bark extract ...ceee. 


Coffee. 


In 1920 the areas under sisal in Kenya Colony 

Sisal. amounted to 17.4 of the total areas under cultiva- 

tion; in 1923 this had declined to 14.2 per cent. 

Sisal, however, ‘s still a valuable crop in this colony. In the 

Tanganyika territory it is regaining its importance, and during 

the year some 10,000 tons were shipped from. Tanga and 1,509 from 

Dar-es-Salaam, while regular shipments are commencing from 
Lindi. 

The value of sisal hemp exports from Kilindini and Mombasa 
totalled £236,044 in 1923; the exports from Dar-es-Salaam for the 
same period were valued at £44,306. 

I will now conclude by moving the first resolution :—‘‘ That the 
report and balance-sheet to March 31, 1924, now presented, be 
adopted,” and I will ask Sir David Barbour to second it. 

Sir David M. Barbour, K.C.S.I., K.C.M.G.: I have much 
pleasure in seconding that resolution. 

The Chairman: Gentlemen, before I put that resolution I shall 


be glad to endeavour to answer any questions shareholders may 
wish to put. 

Mr Milton: You have already answered the 

Shareholders’ questions I was going to put, but there is one 

Remarks. point. I think we as sharehoKlers should know 

what is the total amount of the pension fund up 


| to cur last balance-sheet. I also want to ask wh 
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Y it is DeCe gery 


to put £100,000 to this fund for two years running ; 
J Ning, and What the 


total of the pension fund is going to be. 
The Chairman: It has never been the custom ; blich 
figures of this fund, but I am quite sure that. after ae “ 
; ; . . SENET VOUT supe 
tion, the directors will consider the matter. + 
Mr Milton: My question was, what was the 
the pension fund to reach? When are we going to be "ns 
the amount of £100,000 a year? ii 
The Chairman: That depends on the report of our 
growth of our staff, and other circumstances. 
Capt. Chas. Slack, F.R.G.S.: I rise only to suggest whether 
will not be useful to add to the information you give the nantes 
of those who receive pensions. There is another point | nail 
urge that in the balance-sheet the figures for the previous year je 
also given for purposes of comparison. It is a convenience, the 
is all. Of course, we can refer to the previous accounts, but ij 
have them side by side they are useful. j 


amount yor 


patent... 
actuaries, the 


The Chairman: We will certainly consider the Suggestion, 


Mr T. L. Gilmour: I do not want to detain the 
Entire meeting, but I do not think it would be the wish ¢ 
Confidence in the majority of the shareholders that the bea 
the Board. should have the impression that shareholders hay 
not the most absolute and entire confidence i 
the way in which the board are dealing with the officers’ pensix 
fund. There can be no objection to the question being considere 
as to whether any further information can be given to the shar. 
holders, but my only object in rising is to assure the board, as] 
feel I can on behalf of the great majority of the shareholders, thé 
in this, as in other matters, we have the most entire confidene 
in the way they are handling the situation, and particularly ay 
question that affects the staff, because I think every member 
present is very fully conscious of the obligations under which w 
are to the staff, and anything that is done to improve their cu. 
dition, and make their minds more easy, will, I am _periedty 
certain, receive at all times the support and approval of the great 
majority of the shareholders. 


The Chairman: Thank you, Mr Gilmour. Now, with the pe- 
mission of the meeting, I will put the resolution. 











































The resolution was carried unanimously. 


The Chairman: I have now to make the forma! declaration « 
dividend by reading the following :— 


‘““As empowered by the articles of associatis 

The Dividend. on behalf of the board, I now declare a divideal 

for the six months ending March 3:st of 73 

share on 445,833 shares, as a final dividend for the twelve montis 

ending on that date (making with the interim dividend a total 

distribution at the rate of 14 per cent. per annum), subject © 

income-tax, to be paid to those shareholders whose namics appeartd 

on the register on June 25th, and to become payable on the 2103 
instant.” 


The Right Hon. the Earl of Selborne, K.6. 
Re-election of 1 beg to propose :— an 
Directors. “That W. Reierson Arbuthnot, Esq. the Rigs 
Hon. Lord Sydenham, G.C.S.I., F.R-S., and * 
David M. Barbour, K.C.S.I., K.C.M.G., be re-elected directors d 
the company.” 
Mr R. E. Dickinson: I beg to second the resolution. 
The resolution was carried unanimously. oe 
Mr W. R. Arbuthnot: Thank you, gentlemen, for yout kindnes 
in re-electing us. 


Mr W. H. Skeel then proposed the followitg 
Re-election of resolution :— 
Auditors. “That A. T. Turquand-Young, E54. F.C 
Sir Gilbert Garnsey, K.B.E., F.C.A., and Roderis 
M. Peat, Esq., F.C.A., be re-elected auditors of the company for! 
ensuing year at a remuneration of 4oo guineas each.” [ will @ 
upon Captain Slack to second that. 
The resolution was seconded by Captain C. Slack, 
unanimously adopted. 


F.R.G.S.sat 


The Chairman: The next resolution is one eo 

Vote of posed by myself, and seconded from the other a 

Thankstothe of the table. My duty is to propose the usual a 

General of thanks tothe general managers and the ~~ 

Managers and the bank. In the word “ officers” I include 

Officers of the staff generally from top to bottom. ar 
Bank. think we all of us fail to realise exactly what 

vote of thanks means. We directors appa 

before you, and we give you an account of our stewardship, an a 

of your kindness often have given us a vote of thanks; but en 

should we be if we failed to find a loyal and devoted staff ? a 

high officers we owe very much; they have piloted us throug 

a troublous time, and it has meant to them much anxiety, ® 
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F ork—accepted ungrudgingly; and do not let us forget the 


-anagers of our branches scattered throughout this enormous terri- 


| tory—do not let us forget their accountants, their cashiers, their 


jedger clerks, and the many minor positions filled, and loyally 
c45 


DF cued, by a staff of something over 3,600. And then, what of our 


New York staff? Unhesitatingly I say that here, 


again, we on this side of the table and you on yours, in passing 
¥ ion, must do so as no mere formality. We tender them 


Bee this resoluti 


| enuine thanks for services well and faithfully done, and I would 


Oe i them to realise that what I have said is all contained in the 
et  aiaallial stereotyped phraseology in which I propose :—‘‘ That the 
Y | thanks of the meeting be given to the general managers and other 
- oficers for their valuable services.” 


Mr A. Dodds Fairbairn: I have great pleasure in seconding 
resolution, and in doing so I must say that we must all be 
indebted to the chairman for the interesting and full account of 


5 cur work in Africa, and I am sure, with regard to the officers to 
" whom we vote these thanks, that we are in very safe and good 


fs hands. 


The vote was accorded with acclamation. 
The Chairman: That, gentlemen, concludes the business of the 


ieeting. 


The Rt. Hon. the Earl of Midleton, K.P. : 
Vote of Thanks Gentlemen, I am sure we Shall not wish to 
to the Separate without expressing our thanks to the 
Chairman and directors for their care and charge of the bank in 
Directors. the past year. We are very fortunate in our board 
The admirable result we see in the balance-sheet 
before us is largely due to them. With regard to our chairman, 
he has made a most interesting speech to us to-day, and I venture to 
say we will all feel that his presence on the board is in itself a 
guarantee of the solidity of any concern with which he is 
connected. I have great pleasure in proposing “That the cordial 
thanks of the meeting be awarded to the directors for their atten- 
tion to the affairs of the bank, and to the chairman for his conduct 
in the chair.”’ 

Mr J. J. Retallick: I have great pleasure in seconding the 
resolution. The past year has been a very difficult one, and I am 
glad to know that the prospects for the present year are most 
favourable in South Africa, and that continuing success is antici- 
pated. 

The vote was unanimously accorded. 

The Chairman: On behalf of my colleagues and myself, I thank 
you very much. , 

The proceedings then terminated. 


THE DISTILLERS COMPANY, LIMITED. 


DIVIDEND MAINTAINED AND RESERVES STRENGTHENED. 


The forty-eighth annuai general meeting of the Distillers Com- 
pany, Limited, was held within the Caledonian Station Hotel, 
Edinburgh, on the 22nd instant, when Mr W. D. Graham Menzies, 
chairman of the company, presided. 

Before moving the adoption of the report, the Chairman said : 

With vour approval I propose to hold the directors’ report as 

ead. Also with your permission I intend to follow the precedent 

stablished last year, and ask the managing director in due course 
make such explanations of the accounts as may be necessary. 


SUCCESSFUL RESULTS OF PAST YEAR. 


My first duty, then, is to congratulate you on the result of our 
perations during the past year. These operations have by no 
neans been free from anxiety and difficulty. Nevertheless, as the 
‘counts show, we have weathered the storm fairly successfully, 
ani are able, notwithstanding the large increase of capital, te 
maintain the same uniform rate of dividend, with something over 
strengthen our reserves. So far as industrial strife is concerned 
nich has affected so many other trades we have been particularly 
ee, and where any question of wages has arisen we have been able 
meet cur workmen’s representatives, and adjust matters with 
steal to our mutual satisfaction. ‘The production of potable spirits 
as been well controlled during the past year with the object of 


: reventing if possible that glut on the market which over-pro- 


ion inevitably brings about. Our difficulty, however, in sc 
culating the production is to forecast what the consumption of 
‘tits is likely to be three years hence, when the present produc- 
n is set free for home use. Sales of new potable spirits have 
ca well maintained, while the business done threugh our sub- 
ary companies in blended whiskies has been satisfactory. 
MOTOR FUEL SUPPLIES. 


The only unsatisfactory feature under this head is the continu- 
*¢ of the present high rate of duty on spirits which stultifies 
trade, and places spirits in a much more unfavourable position than 
y other commodity. Successive Chancellors of the Exchequer have 
“0 appealed to in vain for relief from this unfair differentiation 


Fortunatel the trade in industrial spirits continues to expand, 


» 600 we are hopeful that in time this will make up in large measure 
T the Shrinkage in the other. The success which has attended 


fcc introduction of ‘ Discol” as a practical motos fuel has been 
matted by the high cost and scarcity of the chief source of raw 
Saterial from which it is made, viz., molasses. Your directors 
Pave been unceasing in their efforts to find an alternative raw 
prserial, which might take the place of ordinary cane molasses, 
Poa Which we are now so dependent. While it is too early yet 
’ Sy if their efforts have been successful, they have reason to hope 
at they have at last found a substitute made possible by the 
plication of two Continental processes which have been amalga- 
— and formed into one company with the view of development. 
fey company, which has been registered as an English company, 
: ler the name of the Internaticnal Sugar and Alcohol Company, 
“tated, represents various participating interests, but our com. 
“any has the ¢ trolling vote. 
TRIBUTE TO STAFF. 
be —— I would again, as in past years, extend to 
sratefal thanks both of the parent and subsidiary companies the 
ould + app of the directors—and, if I may be permitted, I 
*° include the thanks of the shareholders—for their loyal 


service during the past year, which has produced such an excellent 
result. 

I have now great pleasure in moving that the directors’ report be 
adopted ; that, after making provision for the various reserves men- 
tioned therein, a final dividend of 3 per cent., equivalent to 6 
per cent. per annum, less tax, be declared on the preference shares; 
a dividend of 6 per cent., making 10 per cent. per annum, free 
of tax, be declared on the ordinary shares—both payable August 1st 
next—and that the sum of £119,530 16s 1d be carried forward to 
next year. 


MANAGING DIRECTOR’S SPEECH. 


In seconding the adoption of the report, Mr W. H. Ross, the 
managing director, said: Before fulfilling the duty imposed upon 
me by the chairman, will you allow me to make an explanation? 
A year ago I indicated that it was the intention of the directors 
to form a new holding company to take over the shares of the 
various subsidiary companies engaged in the sale and distribution 
of blended whiskies. It was thought that this might be the best 
means of consolidating these interests, while preserving the dis- 
tinctive names of the various brands of whisky. On further con- 
sideration it transpired that this would involve considerable ex- 
pense out of all proportion to the benefits sought to be obtained, 
and the scheme in its original form was consequently abandoned. It 
was, however, deemed advisable to separate the export blending 
business carried on at South Queensferry from the strictly manu- 
facturing portion of the company’s business. 

CO-ORDINATING THE SUBSIDIARIES. 

A new company, which is called the Distillers’ Agency, Limited, 
has accordingly been formed with a paid-up capital of £1,000,000, 
and embraces not only the blending business already referred to, 
but also the Highland Distillery at Knockdhu, Banffshire, hitherto 
carried on in connection with that business. While our various 
subsidiary blending companies, including the agency, will still 
be retained as individual units, and be separately managed, the 
directors have been fortunate in securing the services of Mr. 
Thomas Herd, one of the late managing directors of James Watson 
and Co., Limited, Dundee, to whom has been entrusted the work 
of co-ordinating the policies of these concerns so as to obtain the 
same advantages for the parent company as if our original scheme 
had been put into execution. This explanation will help to sim- 
plify my analysis of the balance-sheet which I now propose to deal 
with. 

DISTILLERY VALUES WRITTEN DOWN. 

Turning first to the credit side of the balance sheet and con- 
trasting the figures with 1923, you will observe that the com- 
bined values of land and buildings and plant and utensils show 
a reduction of £99,000 compared with last year. This in part is 
accounted for by the value of the properties at South Queens- 
ferry and Knockdhu, which have now been transferred to the 
Distillers’ Agency, but, after making such deduction and plac- 
ing against same the new capital expenditure incurred during the 
vear at our various works, there has been written off from the 
value of redundant distilleries no less than & 132,000. 

INVESTMENTS CONSERVATIVELY VALUED. 
We next come to investments, which this year stand at 


i i of £823,780. I have 
4,051,655, against £3,227,895, Or am increase Of ~ 
— explained that these investments have been added to by 
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the transference of other assets into shares of the Distillers’ 
Agency, Limited, to the extent of £1,000,000, Other new invest- 
ments during the year account for £113,763, while the whole has 
been written down by £288,019. As this item in the balance-sheet 
has become a very important one, it will be satisfactory for you 
to know that the value at which it now stands in the books, 
whether regarded from an asset or a dividend-earning point of 
view, is on an extremely conservative basis. 

Sundry debtors and stocks of spirits, grain, &c., are both 
materially affected by the proportions of these assets transferred to 
the Distillers’ Agency, which now appear under the heading 
of investments, or as loans to subsidiary companies. 

Cash in bank and in the form of bills receivable show a better 
position this year, while loans to subsidiary companies have, as 
indicated, been largely increased through the parent company 
having to finance to some extent the stocks requisite for the agency 
and other subsidiary companies. 


ACQUISITION OF RECTIFYING BUSINESSES. 


Turning now to the debit side of the balance-sheet, capital 
account has been enhanced by the issue of the new preference 
shares, also by the further issue of ordinary and preference shares 
mentioned in the report in part satisfaction of the price paid for a 
London rectifying business. While on this subject it may be 
appropriate to mention that the directors are in negotiation with 
and have practically concluded the purchase of two other rectifying 
businesses in London, which will secure to their company their 
outlet for spirits. These purchases, if ratified, will involve the 
issue of the remaining authorised share capital of the company. 

Reserve fund has been affected by the withdrawal of the amount 
which it was agreed to capitalise, but you will observe that a sub- 
stantial sum has again been carried to this fund from the past 
year’s profits. A further £5,000 has also been added to the fire 
insurance fund and £25,000 to the superannuation and provi- 
dent fund. The latter fund carries interest at 5 per cent. per 
annum against the company. and our aim is to make it self- 
supporting, so that in time it will be able to meet all claims 
made upon it without further capital contributions. 


DIRECTORS’ OPTIMISM JUSTIFIED. 


The other items in the balance-sheet call for no special com. 
ment, but you will observe that the rather heavy overdraft of 
£518,000 which appeared in the previous year’s balance-sheet has 
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now been wiped out, and the temporary security 


bank against that overdraft has consequently ben cael 
~ € . 


YEAR’S PROFIT. 


If you will now glance for a moment at the Profit ang | 
account, you will see that the actual profit earned. afte and lig 
the very special provisions for depreciation already referred 4% 
£57:277 greater than the previous year, while the ‘sum te te 
pay the additional dividend on the extra capital issued see, 
with the higher rate of dividend on the preference act 
£47,647, or about £10,000 less. ae 

On the whole, I think you will agree with me that these fig 
fully justify the optimism of the directors in carrying on 
the large financial readjustment of the capital, and I have al 
ingly much pleasure in seconding the adoption of the report. 


SHAREHOLDERS’ CONGRATULATIONS, 


The Chairman having invited questions, Mr. J. M. Rog 
S.S.C., said that, seeing there were no questions, he would jy 
to be permitted on behalf of the shareholders to offer the dina 
their congratulations on the presentation of such an excellent t 
port. Last year the directors presented a scheme which Wa 
enterprising, ambitious, and promised good things to the sh. 
holders. To-day they found the scheme completed and presented 
to them in a simple and intelligent manner, with an additicgg 
share certificate in their pockets, which would bear fruit in ty 
future. The scheme was ambitious and enterprising, as he ha 
said, and reflected very great credit upon the management of ty 
company, because, as was apparent to the shareholders who tu 
an interest in the company, the time was ripe for recognising js 
strength and dealing with its assets. The shareholders were sits 
fied that that had been done most effectively and intelligently, ax 
had not been carried out without much thought and _ busing 
acumen. Not only that, but after carrying through this rey 
substantial transaction, including the flotation of a new compan, 
which they hoped would bear good fruit, they found that the prot 
and loss account showed such a substantial balance that the dit 
tors were not only able to maintain the dividend and pay th 
dividend on the new preference shares, but to provide a very sub 
stantial nest egg with which to start a new reserve. The shat 
holders were encouraged to hope that the nest egg would pre 
as fertile as those that had gone before, although he could hart) 
venture to ask the managing director how long the incuba 
would take. The shareholders could await that incubation wi 
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patience. On rising he did not intend to make a speech, but he 
thought it his duty to convey on behalf of the shareholders their 
thanks and congratulations, and, if it were in order, he would 
[ike to suggest that such acknowledgment and thanks should be 
‘recorded in some appropriate manner in the minutes of the com- 
pany. 

The Chairman said that, on behalf ot the directors, he had to 
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we thank Mr Rusk for his kind remarks, and hoped that he voiced 
hares, i the feelings of all the other shareholders of the company. 
; REPORT AND ACCOUNTS ADOPTED. 
fon 
i The report and accounts were unanimously adopted. 
. eal Sir James Calder moved the re-election of the retiring directors, 
port ; Messrs David Alexander, J. B. Fergusson and A. A. Watt, and Mr 
©) Ebenezer Dawson seconded. The motion was carried unanimously. 
") Mr William Stewart moved the re-election of the auditors, 
MI. Rost Messrs Moores, Carson and Watson, C.A., Glasgow, and Mr 
ould his William D. Nairn seconded. The motion was carried unani- 
directors mously. 
ellent rs The proceeding terminated with a vote of thanks to the chair- 
rich wes man for presiding, moved by Mr William M. Yool. 
le share. 
Presented 
a THE ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 
hede INCREASED PROFIT AND DIVIDEND. 
lye POSITION AND PROSPECTS OF THE RUBBER INDUSTRY. 
WO took 
ising is The fourteenth ordinary general meeting of the Anglo-Dutch 
ere satis Plantations of Java, Limited, was held, on the 24th instant, in 
ntly, and London, the Hon. C. H. Strutt (chairman of the company) pre- 
business | siding. 
his vey | The Chairman, in the course of his speech, said: We have taken 
ompany, one important step since we last met. We have separated what we 
the profi may call the engineering part of our business from the agricul- 
he diree. tural. In our engineering part we include our railways, electrical 
pay the works, telephone, water supplies, and shipping. We have accord- 
very su f= «ingly floated a company, in which the Anglo-Dutch Company hold 
he share » all the shares, called the Anglo-Dutch utilities, and in which we 
Nd prove have issued 6 per cent. debentures for £350,000, and have sold 
id hardy = them at o6 per cent. to a syndicate with our guarantee for prin- 
ncubatit Meee cipal and interest. 
tion wit 
PROFIT AND DIVIDEND. 


Perhaps some of you will be astonished to see that the profit of 
the year 1s quoted as only £2,000 more than in 1922, in spite of 
which you find we pay a 12 per cent. instead of a 9 per cent. divi- 
_ <dend, and carry over more than the year before. This is easily 
S explained. The profit in the 1922 accounts included a sum taken 
» from the sale of investments, amounting in all to £100,000. This 
p Wasa windfall which we could not expect to recur, and we thought 
_ it would be very bad finance to pay it in one year as dividend. 
| this year a large portion of our profit has come from Java; that 
, 1s, has come from the real business in which we are engaged—the 
production of tropical agricultural commodities—and even that is 
not the whole story. We have taken out £400,000 or more from 
> the investments in 1923, and have spent it in development and im- 
Provements of our cultures, which up to the present bring no 
ature, but which we hope will in the end bring our profits to a 
tugher figure than the yield from Stock Exchange investments. 





















RUBBER MARKET. 





The position of the rubber market, though not quite so bad as 
4 month ago, is not satisfactory. It was generally expected that 
| the price would, under the Stevenson scheme, be fairly stabilised 

| tound 1s 3d. This has not, so far, proved to be the case, without 
Coubt due to the fact that only a portion of the industry is under- 
Soing restriction. It was always felt that the refusal of the Dutch 
stowers to come into the scheme would prejudice the position to a 
| <ertain extent, but that is not the main cause of difficulty. It is 
the native cultivation in the Dutch East Indies, which is not 
Subject to restriction, which is of greater extent than was formerly 
believed to be the case. 

It is now, I think, generally accepted that the native, or, rather, 
ton-European, acreage in Malaya alone is equal to the European. 
The extent of the native cultivation in the Dutch East Indies is 
_ known at present. There are very different estimates made, 
mk it is very important that the facts should be ascertained. 
“ well-informed people believe that the native cultivation 
— the Dutch East Indies is very large—nearly equal to 
_ “Uropean. If this be the case, it would be obvious that there 
's too large-an area of rubber not subject to restriction. We are 
credibly informed that this large area was only moderately tapped 
“uring the low prices before the days of compulsory restriction. 
7 when the prices were low there were large areas untapped. 

_- oWer price taken by the natives on account of their inferior 
Pioduce may not continue for long, for we hear that the Chinese 
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have in some degree arranged to supply the native producers with 
machinery on the payment by instalments plan. Their first out- 
turn from the new machines, we are informed, has produced verv 
good quality light brown crépe. If these schemes develop, the 
competition by native growers will be even more formidable to 
Europeans. I believe that the main cause of the fall in prices is 
the large output of the native producers; the Dutch planters have 
also ridden on our backs. The interesting question is at what 
price the native ceases to produce to such an extent as lately, It 
is considered that at 10d the natives would largely reduce their 
production, and some have even thought that a year or two at 10d 
would be the best under the circumstances for the European in- 
dustry. 


SELLING COMBINE. 


It is very natural, under the present circumstances of the rubber 
industry, that the producers should look for further remedies to 
improve their position, and some of them have turned to the possi- 
bility of a selling combine for salvation. I wish I could share 
their hopes and expectations. There are only two ways of keeping 
a market artificially at a paying level—by restriction and by hold- 
ing stocks. We have now restriction, and therefore a selling com- 
bine would only give us an advantage by encouraging outside 
capital to hold stocks which rubber combines are unable to do 
themselves. Personally, I much prefer restriction. Large stocks 
seem always a danger. A further objection to the selling combine 
is that the rubber companies who join will have to pay a con- 
siderable sum for the use of the capital for holding the stocks. 
We are now told of the large quantities grown by Dutch natives. 
In competition with us they will then not only have the advan- 
tages arising from our restriction, but also from the payments we 
make to banks to enable us to hold stocks. This may not only 
result in the natives producing to the extreme limit, but also in 
large extensions on their part provided we were in any way suc- 
cessful in raising the prices. I believe that we cannot afford to 
give the double advantage to the natives. For these reasons I 
am opposed to the selling combine like that suggested to us a year 
or so ago, in which so large a proportion, if not half, of the 
producers would be outside. I have no idea of what the Rubber 
Growers’ Association Committee intend to recommend, but it can 
only be a very moderate proposal that I could advise accepting, for 
the reasons I have advanced. ‘to have our future results 
jeopardised, if not entirely destroyed, by the natives increasing 
their plantations fills me with dismay. 


PROPAGANDA SCHEME OF THE R.G.A. 


My hopes are fixed more on new uses for rubber. I heartily 
support the propaganda scheme of the Rubber Growers’ Associa- 
tion. It appears that the consumption per head of raw rubber in 
the United Kingdom is one-fifth that of America, and is consider- 
ably less than in France, so there is still room for propaganda at 
home. I have been, and still am, in favour of the restriction 
policy, though my enthusiasm has been very much damped by the 
amount grown by those who do not restrict. 

It is fairly obvious that the effects of the Stevenson scheme, if 
persevered in, will in the next few months raise the price to the 
neighbourhood of 1s 3d. When the scheme has its intended effect 
we shall perhaps be able to see whether the price of 1s 3d encourages 
still more native cultivation. While waiting to see what the result 
will be, surely it is better to hold our hands rather than enter into 
new schemes at the moment. 


LOW COST OF PRODUCTION. 


Our profit on rubber was over £100,000, but, then, we had 
advantages of climate, soil, and labour more than a great many 
other estates elsewhere. You will see that we averaged 15 2}d 
per Ib, with costs reduced to the satisfactory level of 63d a Ib. 
There have been some criticisms raised lately as regards selling 
our crop forward at whatever price may be realised on the London 
market. What tempted us to do this was that we wére offered 
London prices for our rubber in our factories on the estate, and 
thus saved the whole of what would have been the cost of transport 
from our factories to London. It will be, I think, impossible to 
reduce the cost much lower in any direction except im bonuses 
than we have done during the past year, and therefore our profit 
on the lower price realised must tend to be smaller. The crop 
we are allowed under the restriction scheme | y the Rubber Growers 
Association is 3,202,500 Ibs, compared with 2,692,500 Ibs in 1923- 


TEA. 


Our tea profit, as naturally expected, surpassed the results of 
the other products, and amounted to £112,000. This is a very 
large increase over the previous year. Our first forward sale of 
tea was at too low a price. This year we are doing considerably 
better—sufficiently Letter, we hope, to bring into revenue a much 
larger sum than what we expect tolose by the decline in the price of 
rubber. We have sold in advance at quotation average of 1s 14d 
per Ib when the spot price was 1s ajd one-third of our crop of 
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practically all grades over the next three years. Our crop of tea 
for the first six months of this year amounted to 4,536,700 Ihs. We 
are planting up 175 acres of tea on the P. and T. lands and 316 
acres on our new estates. 


COFFEE AND CINCHONA. 


The coffee produced a nice profit of nearly £20,000. Owing to 
the heavy drought we had in 1923 the crop this year is smaller all 
over Java. The Joss of crop will be somewhat compensated by the 
increase in price obtained, which, so far as we are concerned, is 
satisfactory. 

Cinchona has done extremely well during the past year. The 
profit, though not reaching in total the level of tea and rubber, 


has produced a larger percentage on its capital than any other 
culture in which we are engaged. 


SISAL. 


We have already planted 2,625 acres of sisal in 1923, and we 
hope to extend it by 4,375 acres during the present year, and they 
anticipate in Java that they will be able to do still more. Unless 
the price falls to a great extent, I think there is no doubt that this 
will produce satisfactory results in the next few years. 

The report and accounts were unanimously adopted. 





MALAYALAM PLANTATIONS, LIMITED. 
FORWARD SALE OF TEA CROPS. 


The third ordinary general meeting of Malayalam Plantations, 
Limited, was held, on the 24th instant, in the Council Room of the 
Rubber Growers’ Association, 3 Idol lane, London, Mr Charles 
Heath Clark presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The tea crop harvested was 7,718,go02 Ibs, as com- 
pared with an actual crop of 6,718,842 lbs from the same area in 
1923, showing a Satisfactory increase of over 1,000,000 Ibs. The 
f.o.b. cost of production (excluding loss on exchange, .21d per 
pound) was 7.64d per pound, against 7.69d per pound in the pre- 
vious year, while the average net price realised was 13.21d per 
pound, against 13.38d per pound in 1923. The yield per acre was 
607 Ibs, against 492 lbs in 1923. The estimate for the current year 
is 7,675,000 Ibs, of which we had harvested to the end of June 
1,859,172 Ibs. 

The whole output of tea for the current year has been sold 
forward at an average gross price of 1s 3.79d per pound landed 
London terms. As just recently announced in the Press, the board 
have considered it wise to accept an offer made them for the whole 
of our output of tea for the three years 1925, 1926, 1927, at a price 
showing an improvement on the current year’s contract. I have 
no doubt whatever that you will approve the board’s action in this 
matter. It secures us the benefit of the satisfactory rates at present 
ruling, and amid the uncertainties by which all business is at 
present beset, and may still be for some time to come, ensures the 
company getting a price for their tea crop, which, I estimate, upon 
a conservative basis, should show us 15 per cent. on the total 
capital of the company, without any addition to our profits from 


our large areas of rubber and our cardamoms crop. 
RUBBER CROP. 


The rubber crop harvested was 2,276,6<8 lbs, as against an actual 
crop of 1,135,419 Ibs in 1923. The f.o.b. cost of production (ex- 


cluding loss on exchange, .20d per pound) was 7.41d per pound, 
against 10.72d per pound in the previous year, while the average 
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of 5s 4.51d 
60,000 ibs. 


Perhaps here I might mention to you the only poin 
of an adverse character which I have to place befo 


and that is, 


that there had been abnormal rainstorms in Southern | 
that these storms had affected—to what extent 
unable to teli you—districts in which some of 
situated. There is no reason to suppose that any damage which the 
company may have sustained will prove of a character in an 
seriously to interfere with the prosperity of the company jn the 
current year, but the probability is that there may be a certaig 
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; re you 
that just before I came to this meeting we 


at present 


amount of damage to be repaired. 


The net profit for the year was £209,450, and adding thereto tie 
balance of profit brought forward from last year, £ 17,823, i 
deducting the interim dividend of 5 per cent. paid in February, 

£176,610 available for distribution. h 
directors propose to write off the increase of capital expenses, 
£4,500, to transfer to reserve account £50,000, to pay director’ 
additional remuneration, £1,000, to pay a final dividend of 10 per 
cent., less tax, making a total of 15 per cent. for the year, and tp 


leaves 


Out 


carry forward the balance of £19,783. 


OUTLOOK FOR TEA AND RUBBER. 


The future outlook for tea appears quite satisfactory. 
the current year will show again some increase in the world’s pro 


duction, but not, on the same scale as in 1923, when the increased 
production amounted to about 80,000,000 Ibs, in spite of which the 
stocks at the end of June showed only 10,000,000 lbs more, and, 
provided coarse plucking is not resorted to, I do not see anything 


at present threatening the continuance of good prices. 


With regard to rubber, at the present time I am also inclined 
to be somewhat optimistic. 
current year the world’s stocks of crude rubber have been reduced 
by about 35,c0o tons, and I believe the net reduction in the stocis 
of rubber for the present year will not be much less than 25,06 
tons, allowing for the falling off in demand which commonly 
characterises the latter half of the year. 
on indefinitely drawing on stocks, and with the further restrict 
which now appears inevitable under the Stevenson scheme, I do n¢ 
think it unreasonable to expect a very considerable further advane 


in prices. 


During the first six month 


The report and accounts were unanimously adopted. 


Ree eee 


GOVERNMENT RETURNS, &c. 





NATIONAL DEBT—(Millicn £). 











tle lf lala. ild@.ia. lait 
¢/%s5/|™ eg es es | Og "Rod 
we | oo us as cS | sh | oR E 23 
BPP SPER SP Pe 
aan tee 
Funded Debt ..... vee] 588] 315| 315| 315] 315] si4| 314) 34) 
Term. Annuities ..... -.| 30 20 19 18 16 14; 4) Pt 
Conversion Loan..| .. ne | ta .. | 266 | 684) 683) 683. 45 
War Shock poetnes d oe 63; 63] 63| 63] 63) 63) & & 
War Stock ........ ~ |. 23) 3] 35] 13] 13) 33), MB ae 
4% and 5% War Stock.. - | 2,047 | 2,080 1,995 | 1,953 | 2,095 | 2,095 2,095 %3 
ational War Bonds....| .. | 1,509 | 1,476 | 1,413 |1,201 | 953 | 924 93 
4% Funding Loan ...... we | 409 | 409) 406 | 401| 399) 400) 400) E 
4% Victory Bonds ...... ee 30 | 3571 H7| 335) 325 325 | 325 | rc 
Treasury Bonds ...... wc] ce | ce | we | oe | 453] 42] 444) 4) is 
Exchequer Bonds ...... 323) 319 | 289/ 185) 150, 150 13 | 
National Savings Certs...| .. 267 | 274 | 285) 342| 354) 367 us 
Other Debt* ............ - | 1,306 | 1,181 | 1,132 | 1,087 | 1,157 | 1,149 1 1,151 | 
Americen Loan (Anglo- | BS? 
French) ...........-+- es 51 51] .. - os. | cca| cael % 
Treasury Bills ......... 15 | 1,107 | 1,107 |1,121 | 878 | 616 652 | oe | 
Temporary Advances .. 1| 243 154} 147} 194 | 208 ad 
pete een renee meson meneame” | | oat 1a 
654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | 7,801 | 7,695 4 
Other Capital Liabilities) 57| 46| 47| 49| | 66 "10 | 7 LS 
Total Liabilities...... 71 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 7,871 | 7,766.77 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. werteted 
« ‘4. 
Ways and Means Advances July 21, "25. Mar. 31, "2, July 12, a4, July 1% 
on — 150m 
Advances by k of England am as se es = “= gona 
Advances Public Deptmts. 206,850,500... 186,155,500... 192,123,500. .— o 
Treasury Bills Outstanding «+ 596,520,000. . 588,320,000. .*594,995,000. . + ame 


Total Floating Debt ...... 803,370,500.. 774,475,500. 787,118,500. .— 
* Includes £7,000, the proceeds of which were not carried to the Exched™* 


within the period of the account, 


[July 26, 1994 


net price realised was 12.62d per pound, against 126 
in 1923. The average yield per acre was 22: lbs, . 
in the previous year. 
2,185,000 Ibs, of which 690,223 Ibs have been harvy 
of June. Forward contracts have been made for the 
at an average net price of 1s 44d per pound. 
Our cardamom crop was 22,431 lbs, which w 
cost of 2s 2.86d per pound f.o.b., and realised 


sale of 35 tong 
as harvested a 5 


§& net Price 
irrent year 3 
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< CURRENCY NOTES ACCOUNT.—(000's omitted.) 
r ig ! 
eid | 33 Redemption Account, 
to Bed | 
tong | 2g 
ata is 
Price | % | 
ar ig 15°9 
| 163 
| 166 
Sense 15°9) 
“day, | Ra. 
1 le 
7 irs 
and 16°5) 
* ate | 176] 236,86 
‘ 1a Baas 
. |169| 248,295/ 
vay : _ 

s Re . and certificates outstanding include notes called in 
I sree et cae ea 
Tlay x ‘ \ or a or a ’ an 

p> tor 1841 at £517,505,200, for Ur Oo at £248,190,900. mn 
‘0 the 
and 
uary, TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
, & Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
me Gated from July 28-Aug. 2 were opened on July 25, 1924, afid the 
as fotal amount applied for was £50,035,000. For bills at three months 
ie a ted Monday to Friday at {99 1s 7d, about 62 per cent., and above 
re Gnfull. Saturday at {99 1s 10d, above in full. The amounts allotted 
ere as follows:—In bills at 3 months, £35,000,000; in bonds 
think Amoun Treasury Bills; 4% Treasury, 
~ Applied | at3 Months. | Bonds,” 
$ a or, Average Rate. | Average Price 
ease 
h th a 
sh the 3°39 0 
at ce | ees 
thing 596 CO 0 
929 | s 0 
clined ‘ aA 
of the JAR" Tenders will be received on July 31, 1924, for Treasury Bonds 
duces acd Bills to be issued to the maximum amount of {35,000,000, The 
stocis mount of Treasury Bonds issued will not exceed £ 3,000,000. 
25,000 ; 
monly 
lot go 
rictica PUBLIC INOOME AND EXPENDITURE. 
. . RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Vanct 
Total Receipts into 
the Exchequer from se 
cori ise yal 1 i woe ae 
= ean | Brash | ast 
H uly a 
185 1904." | ° 1923. 
: ees in Exchequer 
on lst April :— 
Bankof Engiand.... 
Bank of Ireland eeee 
REVENUB, 
ig, eS 
| 28 
ie” 
ane a "Hous Duty 
4/ 34 mi Paty 
4; i o & Income Tax 4 
; & 19,740,000 
3; B Oro n Profits Tax 000 
5 20% . Office. tse enseeee seee i4anae 
3 . own Lands ‘ ae 
0 | , 
| 3% 
| t od 
0 | 4,025,620) 
6 & ++ __|__-,549,201) TT o58 
1 ae -» | 219,365,213) 
| . ° 305 996,827 “240, Hogs! Sa 
g| OTHER RECEIPTS, 

12 pe 
6 | = y Advances ee 
6 1,72 
1 LS _bnce hota, om 
— y Creati | 
68 BRN ForCapina ig 

oaths ion raph (Money) 
nder the Housing Act, 1914 .. | 
orenest (ME) Under the Unemploymrane ia | 
k Ended 4c} Por ance Acts, 1 *eeeeeseee | 
1y 19, 96, other Issues : i 
£ 
1,250,000 
se 
ae sa and Means Advances «...| 
respect of Issues under Land 
.quet sierra dots isis 
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EXPENDITURE AND OTHER ISSUES. 


the Exchequer to 
meet Payments from 


cr I 


Apl. 1, 2 nes 1923, hatenwet 
July 19, | July, 21, July 19, 
1934. «=| ok 1924. | 


| 
| 
| 
| 
—— i RCo sonnel 
| 
{ 


Week 
Ended 
J uly 21, 

1923. 
EXPENDITURE. cee 
National Debt Services— 
Interest, &c 
Sinking Fund 
Road Fund 
Payments to Local Tax- | 
ation Accounts, &c 


a é | é@ 


123,660,441 597,634 
8,352,865 £00'600 
2/410,044| 615.200 


1,205,000: 19€ 000 
' 
1,136, 13,000 
261. a3 12747 0... 
715,336 1,099,604 


| 110,854,337 107,462,424 
248,606,374 246,953,014 


119,955 250 
14,493,497 
2,121,044 
550,000 


1,152,448 


} 1,026,806 
671,000 


= 
Other Oonsslianssa Fund} — 
Services 


Supply Services aiiebaal 
Expenditure en 
OTHER I8s \. ' 
UES | 
ale 5,000 


as a 24,661 
9,635, 8,724,480 
11,556,634 10,793,249 


Interesion ereeme Dente under, | 

e x ane Money) | 

moe 36,891 
ek SCE 270,000 

lesues to Mees Capital enditure— | 

i the Telegraph (Money) Act, 


Under the Housing Act, 1914 
Onemployment Insurance Acts, 1921- | | 

Repayment of amountsborrowed..| 3,320,000} 1,510,020, 
Redemption of Debt— 

Treasury Bills | 693,505,000! 759,975,000 37, 
Principe! of National Savings Cer. | 
9,800,000, 11,300,000 


tificates 
++ | 16,854,989 
50: Pee 
274,275,500 271,950,500, 15,950, 
| | 


2,320,000) 
1,000) 


2,000,000 


olne: 3 Debt under the War Loan 
Acts, 1914 0 1919........cccecees 


Ways and Means Advances Repaid 


Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (d) of the’ 
Finance Act, 1911 eerecsevceseose | 55,214 ar * 

= 31,862,815, 1,311,179,595, 65,396,634) 

{Ju uly 19, 24 | July 21, ‘23. In.or Dec. tor Week. 


Balances in Exchequer— 
2,138,372) 2 132,995, + 182,691) + doni262 


of land. eeereteceeereeceoseeeee 
Bank of I ___1,411,329| 1,065,742 + 95,000] - 
Total 3,549,701 3,198,737 + _277,691|— 


— 34,741 
Treasury, July 21, 1924. 


Heap Orrices: LIVERPCOL ans LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 
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BANK OF ENGLAND. 
Week ended Wednesday, July 23, 1924. 
ISSUE DEPARTMENT. 


£ | zg 
ccccccee 146,199,540 | Government debt .... 11,015,100 
ee | Other securities ...... 8,734,900 
| Gold coin & bullion .. 126,449,540 


146,199,540 | 146 199,540 
BANKING DEPARTMENT. 

2 
Government securities 39,682,467 
——— seeees 73,509,754 


eeeeeoseeseeeee 926,820 
Gold and ail silver coin .. 1520185 


rietors tal .. 14, 653,000 

R Bed ee jeeapaceet 459,491 
te* wecces 11,336,368 

ie. ..00105,575,091 
Beven-day & other bills 15,274 


134,939,224 134,938,224 


* Incloding Exchequer, Banks, Commissioners of National Debt, and 


3,459,491 

11,336,368 

105,575 091 
9,682,467 


73,509, 754 
ame 


1282690723 
188% 


- 


+itil+lil+ 


GClroulation. ....cccsecessecsess 
Coin and bullion 
%& of reserve to 


+etee | Lae 


=" Saf 


erence 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 


A Weekly Balan Gl Lloyds |Midland National | West- Wi li’ 
verage ces, yn, oyds |Midlan rovin- National) Ui'ms, 
June, 1924, ank, | Cont’® | Mills 


Bank, | Bank, cial | Bank, | ™nster Deacon's 
and Co, [Limited.(Limited.| Bank, Limitea |. Bank, Bank, Ta 
Limited. Limited. Limited, 


—_—— | i eel 
ASSETS. a.fs “a 
Coin, bank and currency notes, and | 
balances with the Bank of England ..| 6, 35,383 | 54,384 | 28,561 4,136 | 27,481 | 3,999 
Balances with and cheques in course of 
collection on other banks in the United 


cauaketsasssueneeenes ose} 200 9,356 | 12,149 | 7,978 | al} 920) as sm 
Items in transit seeeeseceseseeeeerseses ee i . ee ee ee | ee | ee 
Money at call and short notice..........| 4,357 , 15,235 | 14,766 16, 685 | 3,551 | 19,457) 3,002 ing 


Bills discounted .........s.sceeeeseees, 3,947 | 48,678 | 53,160 | 37,852! 2,784 | 63.973) 2171 any 
winicvenaeesictit an 87,090 | 40,400 | 47,410 | 17.474 | 56,097. 


aly 


Investments ........... 


’ ’ ' 51 z 
Advances to customers and other accounts 37, 497 | 141, "565 151,714 | 194,886 127,076 16,524 | 104,577 | 20,486 an 
Liabilities of customers for acceptances, | 

endorsements, &0. ......seeeeeeeeee-; 4,400 | 10,053 15,614 | 33,039 8,846 | 162 | 10,292 1073 gay 
Bank premises account ..........+e++++| 1,720 3,168 5,380 5,514 4,329 | 745 | 4063) 741 BT 
Investments in affiliated Seecceee| oe 7,452 6,580 | 5823; 2754; .. | 2. et as Be 





| 69,776 | 327,607 | 18, 375,030 414,121 | 281,491 ' 45,557 | 298,172 _ Sat Yale 
Ratio of cash to current, deposit, and 


other accounts . reveee| 1065 ' ; 1056} 1522] 1125! 1038) 1018 lle ia 
| 
} 
_ 


| | Pepennmeneannen te —_—— —_ 


Capital paid up......-seeerereeseseeeey 2,349 | 15,592 1,060 | 14,373 | 11,974 9,479 | 1,500 9,025 1,875 ¢ho 
Reserve fund........ 


- 1,600| 8,250 530 10,000 | 11.974} 9,336 1,150) 9015 1200 53% 
Current, deposit, and other accounts ....| 61,427 | 293,711 ‘ | 30,438 | 335,043 | 357,134 253, 830 39, '842 | 269,824 33,769 1,691.5 
Acceptances, endorsements, &c...........| 4,400 | | | 


— 


0 10,054 43 1,896 | 15,614 | 33,039 8,846 162 | 10,292 1,073 &4 
Notes in circulation.......2..sssssssees, oe oe 2 ee - oe ee =| ~=—« 2,908 16 | io as 
Reduction of bank premises account ... 7 | 166 


a ee ee ee ee ee ee ee ee ik 
69,776 ' 327,607 | 18,181 ! 34,090 1375,030 |414,121 !291,491 | 45,55 71 298172 379171908 


| Securities | $ : 5 
metiieans Ctreniaton ad U.8. FEDERAL RESERYE BANKS.—In $'s (000’s omitted) 
sai oe Ee - eon | July 18, | July 1l,) July 4, dus, 
» | “ment, | RESOURCES, “yga4.' | ° 194.) | 1924" 
: Total gold reserve .........csscececseececs «.| 3,160,5 3,143,400) ie - 
1924, £ % Sg and mates and sprue peseene , 105,880 ca bow aa & 
| 128,235,1 } | ills discounted for member banks : 
ae 5 “gia. Pee Ligaal sa 1 1 Bills bought in open market 58,510) ps . 
| 128265538 | 127,800,525 | 151,877,534 | oa 20,215,013 | Government obligations owned . pry 82950 ‘a 
"Iii | 126720200 | | TOTS ISD | LISSeEST | areieet | iat — wen | 7 ol 
.| 128,271 . d 
128,269,723 | 126,272,720 | 116,911,459 | 113,192,221 | 21,747,003 | 18g — | Government deposits 19,150) 32,200 & 


"BANKERS Pena Rat TRESD AOE tan a 
’ ’ eral rve Notes in actual circulation.. a 
BANKERS’ CLEARING RETURNS (000's omitted). _| Feder! Reserve Notes in actual o “4s ae a 
| = other Matiities | 11,900 2a ie L 
Ending— ‘own. Metropolitan. | Country. 9) and surplus | { 
Se a ee ee —_____.. | Ratio of total reserves to gross deposit and) mS 
Federal Reserve note liabilities combined..| 826% | 82°5% | 815% 


SOUTH AFRICAN RESERVE BANK.— In £'s (000" s omitted), 
gees SSt«* SR RB, / Tune a June 21, Jane) 14) Tune 7, May 31, Jam 
1924, | 1924. i 


1924. 
January 1 to July 9......00. 
July 16 
‘| 
9 59 | 
10173 | 10,163 | 10,102 | 
50; —50| — 50| 


are | 3,444 | 
2,700 | 2,400 | 
17 | 


Gola one and :nd bullion. coos 
rtifi 


17 


28,096 + | 4,489 
Increase or decrease in 1923 { |= on 13% | O2% 14% 


PROVINCIAL CLEARING RETURNS. sacs: S573 | 
| Bate ot | | 67% m, | 
Month of June. ere Now to ties to public. 657% | 697% | 
Serena enna IMPERIAL BANK OF INDIA.—In rupees (000’s omits 
Fc 27, | oes 20, ee 2 4 A 


a eres ee 
named teenie 0 same aetna anita ROBE Rie Ate oH He 
ate 
pres Bak é 


ase eee | asec, | Total de ‘ 
posite 
eee Loans from Govt. . 


134,069,000 | Re fe} The above: includes— 


Deposits 
OVERSEAS BANK RETURNS. Cash, &c., a other 


1986 | 1085 | 3 
HOTE.— The Intert return of the Bank of Estonia appeared in the Banks in Londor ve.) i 
eres ture: Japan. in 3 June %; Portugai. in July §: German BANK OF NORWAY.—In kroner (000’s omitted). 
tenbank. Denmark and L:tvla, in Ju.y 12; Canada, Germany, Greece, uly 15, | July 7, | June 30, July 15, | ets 
pene oa Italy in July 4 19, aly, | ene | ies 


A i. 
BANK OF FRANCE.—In francs (000’s omitted). Coin and bullionGold 147,085 | 147,285 | 147,385 14738? ms 


Tuly 10, Tae ers ros a Balance abroad and foreign : vzaoo | 17,801, 22879 a 
ereeied and Foreign Gov- 

SS anice enhaeee 407 | 5543364 | 5,543,284 | 5,537.87 ernment securities 9,003; 9,008) 9,008 | g 

Silver coin and bullion... . 300,063 | 299,988 | "993,741 Discounts and loans 445,903 | 446,214 
e . ! ikea tn coeds” ose | 304n10 | 395997 407003) Big 

c o 
Deposits at notice 88,121 | 100,516 | 07,341 | | is no 
40,224, 29.324 Through Royal resolution of February 3, 1922, it has been resolved “ 
1S 238 oat oxppneuteunty right of tnoning bank notes has been ceduced from 50 50 milliow* 
2,200,242 | 2,039,429 millions from February 4, 1922 (this day included), 


1,457 


ASSETs. 
Gold coin and bullion 
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a .—In fran ’ j 
> gAaTIONAL BANK OF BELGIUM cs (000’s ales AUSTRIAN NATIONAL BANK.—1In krone (000’s omitted). 
: | | July 15, 1924.) Jul 5 
| | July 1 Jul June July 18, | M y 15, «| July 7, 1924, | June 30, 1924. July 15. 1 
a July 17, a ue a ae ue | ~ ee Gold . ae 5 AAT aT | 107,761,841 713,390 3 
Bills discounted 3,173,491,676 | 3,190.91 — 
| $64,070 | 354,613 | 355,257 | 349,303 | 322,650 | ip bill 190,914,431 684,123,373 
| | | S18 | 1.85085 | 1828 ssi 697,600 menos wanting 2,251,172,566  2,236,862,016  2,237,7394/430 2,547,211,870 
Toy, fg, Lah iTINatn..| 7,603,201 | 7,609,100 | 7,582,979 | 7,524,223 | 6,852.250' 934,150 | Notes incireuiation | 7sayemnOlt | 4,872,011 4.872.011 ¥s 
nteg in circulatn..| 7,600, | ’ Notes in circulation ....) 7,533,740,510 7,764,047,420 7.774. 
TB socounts..._ "254,406 |_231,960 | _‘s19.082 | 382.530 | 36269 |_112,125 Deposits ...-ecveeeie20.-| 1067439600 344314819 | “Tolsaseor | IZSNS, 
—In florins (000’s omi : RRR 
| : NETHERLANDS BANK. ( wre tted) NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 
© | July 21,| July 14, Jaly 7, June 30, | July 23, | Position omitted). 
— Fe an | a 1924, | 1924, 1933, May50,1914 . 
631,511 531,5)1 | 681,794 63,092 | Metal reserve— ASSETS. , 1924 ae 
nd 1 2} 1029) 10821 8,436 | Gold coin and bullion a 
20143 to gndadvances 433,582 434,097 336,612 153,504 Drafts and notes — —" ° 
LIABILITIES. | r . 
Apr rculat’n.| 964,587 9845: 933,460 316,632 | Share capital not yet paid u 
us a ro ™| 80,532 70, 65,400 47,308 | 30,289 5,016 Inland bills, wartemaee and Sesunttios. ch 
vance on securities 
hs BANK OF JAYVA.—In florins (000's omitted). Advances to the Treasury 
gx July 19, July 12,) July 5, June 28,) July 21, | Position Share capi oe 
y , pital ‘gold crowns 30,000,000*) .. 449,674 
24774 - | 1924. | 1924. | 1924. | ties an Notes in circulation ... 2.852.187 Ba 
MP } 211,500 | 209,500 | 216,500 | 207,000 | { *ETE0s | 22972 | Current accounts, deposits, &e. «00.0... 1,113,123 
8082 nee ‘aaal | . * Calculated at pre-war parity of exchange. 
1800 ’ } | 
ater investments. .o-., | 150,510 | 145,640 | 138,590 | 134,200 | 169,997 , 77,567 NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
, JABILITI } i sian ial ta 
pul ti | 256,000 | 260,000 | 256,500 | 253,000 263,534 109,499 | July 15,; July 8, , June W, } June 22, July 15, 
oes in cirviitls payabie | 91,000 | 80,000 | 82,000 | 71.430) 99,784 | 11,250 ; a 1904, | "isa. 1923. 
— SWISS NATIONAL BANX.—In francs (000’s omitted). cca notes sens | 20, sasase 
11 July 15, ) July 7% | June 30) June 23, | JulyTs, [Position | Bills ........... eeoee| 1,154,591 | 1,151,126 | 1,143,393 ean | ’ 
Son e63 ‘505.587 ein872 13477 das 016 Trae. eee. — | oe ee] Meee 
} } * '° i 
| 99,278 99,183 99,573 | 100,486 | 102,282 | 18,350 Notes in circulation..| 5,482,303 | 6,518,071 5,433,952 §,408,318 5 598,563 
240,755 249,760 255,893 232,496 | 255,196 103,000 | State credits 389,945 | 389,945 | 389,945 387,913 | 298,046 
G60 LIABILITIES. 384,208 | 390,786 | 451.236! 523,095! 584.332 
53s esta cecckete| GORTES| ‘GURNeh) OPhiee). Giames) gram | «Smee eee 
16915 posits |___ 96,846 74,112 | 62,915 | 96,684 | 118,002 | _33,750 NATIONAL BANK OF BULGARIA.—In leva (000’s omitted) 
nf BANK OF SWEDEN.—In kronor (000’s omitted). ee ne May 7, ] April 7, | Feb, 22, | De 
(Mage? | Pdat” | ake” | Tee | Ti Monn tren tak aS) me) 8S 
. . . . . otes o: foreign banks | , 
— a | 249,215 | 249,259 | 249,306 | 247,381 | 272,895 Foreign bills 4%) 140,423| 79,711 | 66,152 
1,901 ance abroad) Credits with foreign correspds. 470,515 | 611,142 | 1,218,777 
and an _ 33,118 23,484 32,795 29,373 40,034 Note circulation 5,054 Se oe Yara 
ae edish en or.) | | vy Ff 3,609, i o 
itted) Gor, securities. -| 56,277 | 56,557 56,724 56,724 | 139,341 ree In Tch tz—000" ited. 
Heoants & loans) 415,175 | 439,029 | 469,505 | 475,441 | 296,047 Gin Tohervonets—000's omitted.) 
me LiaBILITIES. | go! 
SE Motes in circulat’'n) 486,967 | 498,596 | 522,398} 529,481 | 513,055 | 226,555 BANK OF SPAIN.—In pesetas (000's omitted). 
sp van posits at nctice| 191,003 195,789 | 217,134 217,101 180,365 | 5 A | J oo 12,; J = 5, | = 28, a 
9 = BANK OF FINLAND.—In F. marks (000’s omitted). Gold. ....-sse0ees +) BEHAA89 SHAG | BSH 3S1 | 2634162 | 2.525.775 | 
10 a Taly 8] June 30, | June 31, | July 8, | Position Loans & discounts 2191015 | 2,237/388 297 | | 
oF ASSETS, 1924. 1921, 1924. | 1923. |May30,1914 | Spanish 4% stock 344,475 | 344,475 
50 Bold 42,965 42,965 42,965 | 42,704 35,091 | Treasury bills ....| 150,000 | 
od 8 Balance abroad and foreign LiaBILITIES, | | 
X bills . 329,227 | 368,049 | 401,873 | 593,096 90,379 | Circulation | 4,378,229 | 4,394,223 | 4,407,938 | 4,342,648 | 4,131,546 
% 1x68 nnish and Foreign Govern- Deposits | 933.185 | 959,381 972,597 | 965,314 | 1,025,757 
70 8 ment securities.........0+. eT ee ee, ee:):hl hee Le eee 
so Tat o7unts and loans 1,051,562 | 1,006,400 | 982,442 | 854,751 | 105,151 
IABILITIES. 
2 Sue otes in circulation 1,279,010 | 1,305,101 1,297,629 | 1,427,371 123,941 
) Deposits at notice 335,544 | "316,196 | "341,085 | 386,232 | 21,225 
, D Re ee ee 
” BANK OF LITHUANIA.—In lt. (000’s omitted). 





July 15, |\June 30,| June 15, |May 31,} May 15, | July 15 
1924. 1924. | 1924. 1924, 1924. | 1923. 


hime 24,596 | 24,481 | 24,413 | 24,353 | 24,284 | 16320 | 7 
3] 8 9) 8&5 76 67 Serre , 
+ thal OUTS. & sterling, &c. ..) 52,804 | 55,385 | 57,503 | 59,773 | 60,925 ee ee A PT \ 
} BE Mmscrnnt and credit ....| 30,132 | 30,911) 32,292 | 30,956 | 29,961 He ee Bao) \ 
3) UM LisBiLiTizs, - 66 BI d S ® h 
| 12,000 | 12,000 | 12,000 | 12,000} 12,000 | 12 a }f- | ade traig t 
Ws 66809 | 67863 | T0371 | 70.978 | 72,388 eee 
»| ut 43,199 | 42,911 | 41,608 _| 42,264 | 40,299 | 5,809 Wee” and Steel True e 
dw BANK OF DANZIG.—In Danzig gulden (000’s omitted). > 
1} July 15, Tune 30 Tune 16, May S1,/May 15, Apr. 30 
ee ee A | 
— me gold coin. ot) acid s 18 vise | v 508 | 1 The swordsmiths of Toledo made their 
udsidia } { 
ted). Buimces, Bk. of Eng., inc. noves| 14976 | 1¢928 | 12898 | 14°680 | 11,195 | 1Zi88 matchless blades famous all over the 
\ ills of exchange oe | ae | eS ae | ne | aw world—because they wrought first and 
, _ it a 337 | 9,799 | 91265 | 11/103 | 11,389 foremost for the glory of their craft. 
) Uther balances ondemand ....) 1 ons 1,139 | 1,296 4O| .. el y 
| ie LiaBILITIES, Pe - h 
| Mee ieee asia” o=| Same | fase) cee ae | tae | ae They rejoiced in the knowledge that 
| pepe on demand 2000000002) 16483 | B16 | 18701 | 17,300 1S | 9408 a ~ ee one made 
| —— 2 3 St so fit to end life and honour. 
‘ BANK OF POLAND—In Zloty (000’s omitted). 
| & | a | een | eee mn | eee | es The supremacy of The Chatwood Safe 
| nist " 8. | 1924. 1924, | 1924. 1924. | 1924. h hieved 
| OMI orci 33 | $3,760 | 83,393 | 82,822 | 72,342 71,685 and Strong Room has been achiev 
yt reign coin and balance’ b ‘sel imilar spirit animating 
7 2 ie prt foreign banks ..../ 258,997 | 256,972 | 224,445 | 223,434 | 214,191 , 3 ee P : 
| # “ net 154,494 144,689 | 141,389 134,639 _ 128,325 all concerned in their production. 
fe poet incirculation ......| 351,876 | 334,406 | 267,103 | 256957 | 244977 Seventy years ago Samuel Chatwood, 
iia | _Titigse | “tosses | 127,089 | 112810 | 109,300 the founder of the firm, established 
BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). the tradition of pride of craftsmanship 
ei ttncerinenntennitiapeaie taal lies iat a cnel e Tead eN ao e * 
> Tian SETS. Jlrs, July 7, | June 30, | June 23, is 15, | July 15, which is so faithfully maintained to-day. 
May 2 'e 1924, 1924, 1924, e | 
The Chatwood Safe Book 
THE Since 1858 2s ll details of the 
eee disse aod offered, 
CHATWOOD 22280 oe lies 
662,474 | 679,325 aes ret ba eee 7 ae gratis. 
ws Lusrrrrizs, ae ssc wt SAFE seaceceeees 
—" ++] 7,728,714 | 7, 1,]66 | 7,538,631 | 7,708,428 | 9,069,260 gecccccccoccccovcesess : 
ed “4 4,878,220 He $'836,608 5,090,296 | 4,948,362 5,793,231 ‘ Hine THE CHATWOOD SAFE co., LTD a? puny 
ions ; -+--1 1,489,244 | 1,458,139 | 1,436,454 | 1,421,799 | 1,412,689 | 1,251.264 UMN cers? Engineers, BOLTON, Eng: 117 
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NATIONAL BANK OF EGYPT.—In £e (000's omitted). 
a Sl, ‘— | — te Feb. 29, | May 31,{ Position 


ASSETS. 1924. 1923. -_" 31, 1914 
Gold ........+- ee 3,340 3,362 3,364 3,360 3,359 571 
Govt. securities | 48,973 £0,852 51,196 48,339 39,786 


LaaBILitTIEs, 
Notes incirclatn., 29,921 31,624 31,847 32,714 27,297 2,400 
Govt. deposits ... 14,253 13,783 14,639 14,101 9,496 2.315 
Other deposits . . 14,14 14,579 | 14.389 14,522 11,446 2,660 

By a of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold. 


LONDON RATES. 














PPE rE 
FR is 2 = = > > 
s- 47 en 5" ea is 2 
Rank rate (changed trom 3% July 5 % | % | (® |» | % |e 
_aarket rates of discount— | | 
60 days’ bankers’ drafts..........| 3 3 é : 33 
S months’ dO .....cscceccsccceess g Z| 
4 months’ do ......cccesccececees | ; 3 { 1 4 d 
6 months’ do ......... saccovececs] $ fi 4 4 + @ 44 3 44 
we wo x | 3% | 3 | 3 u 
Loans—Day to Gay......-.-.cccseese > 1 3 24 3 : 43.343 a ay 3 
Short ..........: : Beaks ........ 2 2 2 2 H a 2 
tee at call .......... 2 2 | 2 2 2 2 2 
BIND. cn ckishdnsccedchsticseccss m3 12: #2 |2 | [a | 2 





3 Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 





ef Bank Bills, Trade Bills. 

° ce Mie Mae Ce eas 

&§ |s Moathe.4 Months.'6 Months.|3 Months. 4 Months.|6 Months 
rs 


| % * | % | % a* | 
as 


Baty een i We re 
Beso 4 vd i sf + 


OVERSEAS BANK RATES. 















, % Changed. 2 
Amsterdam cose Jan. ° 924 ee 5 Madrid eescones Mar. 23, 1923 ee 
Athens ........ Jan, 14,1925 .. 7% DOGS wes ccccese Jan. 17,1934 .. 6 
eeevee eo «- 6 Prague ........ May 27,1924 .. 6 
iebeoodae - Bept.15,1923 .. 90 Riga............ Feb. 16, 1924 .. 8 
Brussels ..... - Jan. 22,1923 .. 5b Rome ..... eooee July 11,1922 ., 5d 
ene oosees Sept. 4,1920 .. s Rematsssoocens " oe os 
udapest ...... * ee tock’ «oe. Nov. 9,1923 .. 
Caloutta ...... -» July 3,198 .. 5 Swiss Bank 5 
Christiania .... Nov. 10,1923 .. 7 places ....... - July 14,1923 .. 4 
Copenhagen.... Jan. 17, 1924 .. 7 Tokio ......... - Nov. 18,1919 .. 8 
Danzig ........ Mar. 17, 1924 .. 12 Vienna ..... »-. June 4,1924 .. 12 
Helsingfors .... Mar. 5,1924 .. 9 Warsaw ........ (See note below) 
Lisbon ....... - Sept.12,1923 .. 9 
New York Fede- 
-- Junell, 1924 .. 3% Irish............ July 5,1923 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 


commercial bilis (90 days), and 64% for agricultural bills (of not more than 
six months). 


Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12 
loans on collateral security, gold francs, 16 %. : ~ % 


RATES OF EXCHANGE. 


men | aE | Maga | Haat 










cae, 

9 ns 

ae 
95 


16 +52-55 
27: 18-23 
1754 —176 
253 -258 


1013-101 
aston ose 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 851 chervontzi. 
gisco.Cl, » IS » 


[July 26, 199%, 


CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Com an 
following money and exchange rates in New Youn Me ti 
* "ga. "ge "aa TaN, vay 
Oall MONEY ...cccccccsseccceces ee ee 
Eemomsensg@ee Gagw'ustzed est) 53 .. 3 u 7 oe 5 7 


. 
“ oe 
—_— 


acceptances 3 
Members—eligible, 90 @aye 43 .. 23 ., _ ae 
Non-mem.—e 90 days i = : 2 + a 

2 2 








ee @ 
Ineligible, 90 days ........ 42 .. bi be a 
Commercial accept. days .. 5 .. $s a ex = 
Rates of Exchange. | Par (July 26, July 10. 
New York on— | Level. 1903.) eae” Tag se 
60 days eeseosece | 4°56 | 4 7 + | 
Gables] Dollars for £1 48666, 45975) 43369 = = 
Cheques 4°595 | 43337, 4365 | dug 
1 1S30 | 5975 | 51075) 590995 | 51; 
193 "925 14335 | 455 | 
8 804 | 1k 
Tealy eecesvessece if Cents for 1 lire 19°30 4°4125 4°265 a ee 
Vienna ........ », |Cents for] krone 2026 | 000142! ould! 0 


| 0014 | 
Madrid eoccce of Cents for 1 peseta 19°30 14°33 1324 13: . 
Amsterdam ..,, |Centsforlguilder | 40195 oo ae lies re 
oon 5°95 | 1614 1619 
Christiania .. * Cents for 1 kroner 96°80 | 1625 | 13:34 [1344 | 
Stockholm eooe 26°66 26°59 = 


26°62 | 28 
Athens .....006 » |Centsforldrachma| 1930 | 200 | 17175) 1705. 
Montreal eeccee 66 Can. cents for $1 100 99:18 | 99°78 


Yokohama .... ,, |Cente for 1 yen ae6 | 48°78 | 4161 (412 an 
Hong Kong.... 5, |CentsforH. Kong $| .. 52°15 | 5237 1525 | oa 
Shanghai oooe Cents for 1 Shng, tae! ee 70°10 51:00 (51125 | 514 
Calcutta ...... », |Oente for 1 rupee oe 30°78 | 30901 13142 | 3H) 
Buenos ee « |Gold pesos for $100 (10365 (1295 (1355 (1355 (Ms 
Rio de Janeiro ,, (Centsfor] milreis | 3242 | 10:35 | 1010 (965 © 9% 
Valparaiso .... », ‘Cents for 1 peso 260 ' 13 10°25 | 975 | lem 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quote: 
the following rates of exchange :— 


Ooantry, | [ParVatne, Usance,  Year,94 Raw 
Scuador coscccsecee + /BUCFOS to &l cece 10°00 iSight London Apl. 12) IM 
Venesuela 





seseeseees Bolivares to £1 ee 25°25 ” July 23 aH) 
Oolombia (Bogota) ..|Pesos to £20 ....| 100 ” July 22; ® 
u eevecercece jobas to £1 oe 48665 ss July 16 | " 
Jan eevceee-/Colones to £1.... 9°73 ” July 19 o% 
Guatemala .......00- Pesos to £1 ...... 90°23 ” July ly 435 
Oosts Rica..........|Colones to £1....| 10°45 " | June 20) itt 
Bolivia............../pencetoBoliviano| 19°20 ” May 2 ii 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa 
From May 10, 1924. From May 10, 19%, 
London on South Africa, | 8S uth Africa on Londe. 









Boying, | Gelling, | Boying. | 
See) oy gem AB) 


4%, | ae . 7 
Saupe Sevccsvceses] EB ale | HES | Hs S| 


4 
120 days Sevevseversssecces 13 ” 1 ) Ste % a 


~~ (a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 





London on Australia and Australia and New Zealand 
New Zealand. on London, 
Ais iia! Senet Ne ae 
Buying. | Selling. Buying. | Selling 


Se er eel 


Aus- | New | Aus- | New | Aus. act 
tralia. | Zeal’nd| tralia. |Zeal’nd, tralia. Zea: 
owe neeesnnciaecng OT 


Aus- New 
tralia. | Zeal’nd 





























ae ze ie 101 97 zo 
Demand ......| 100 ioe | Toit 97; | 98 ost 
days ...... are kl aa | om | #8 
60 days ...... ed Ses | 97 97 x 
9 days ...... 97, ie) pe 954 | 9% | EL 
days © esse or oe ee oe id j — | j 
BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended July 23, 1924. 
Imported into Great Britain and Exported from Great Britain snd 
Northern Ireland. Northern Ireland. 

— £ To— : wit 
British South Africa ...... 675,603 || United States of America .. | “ 
Netherlands ................ 5,977 British India .......+«++++ sie 
British West Africa ........ 41,782 || Java.........ceeeeceereeree® 5s 
Other countries ......... bee 2,786 || Straits Settlements .....--- % 

a gene. sibedeagncaee | gs 
NFANCE 20... cee eeeneee «+ 

Gold Coast .........e0e+08' YA 

Other countries .......-++-- oe 

Total declared value of/—_____— Total declared value Of) 5945 
imports ................ 726,148 exports .....-..----++** 





Messrs Samuel Montagu and Co. write on July 23rd # 
follows :— 


GOLD. J 
Of the moderate supplies this week about a quartet sed 
been taken for India, the remainder will go to the U# 
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tog of America. The Indian Commercial Intelligence | increasing stocks—has only sold intermittently and on a smal? 
states yent, Calcutta, announces that India’s foreign trade | scale. A reduction in the sterling value of the U.S. dollar has 
re egg last was as follows:—Imports, private mer-| conduced to a slight easement in the price of silver. 

18,82 lacs of rupees; exports, private merchandise, 














F during 





F chandise, : : Yon alte InpIAN CURRENCY RETURNS. 
the including re-exports, 29,01 ; net ‘ae a Pndiz e : sr (In Lacs of Rupees.) ‘ 
31, The balance of trade in favour of India, including June 30. July 7. July 15. 
uy Ho colaced rupee paper, &c., is Rs, 3,67 lacs, as compared with | Notes in circulation ............ 17,249 .. 17,320 .. 17,399 
ry 3 Rs, 2,50 lacs in May last. Silver coin and bullion in India.. 7,865 .. 7,939 .. 8017 


sie .__ | Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
The market has been fairly well sustained by bear covering | Gojd coin and bullion out of India cS oS 


, 2 SILYER. Silver coin and bullion out of India ee 

: ee 

5 3 ee * ee 

|} F and Continental orders. Fresh purchases for the Far East | Securities (Indian Government) .. 5,753 .. 5,750 .. 5,750 
have not been in evidence. An improved tone seems to be } Securities (British Government) .. 1,399 .. 1399 .. 1,400 

Fapparent in the Indian bazaars, and China—notwithstanding | Bills of exchange.....sseseeesese es tees 


nn nnn nr cr rr cmc ccc ccccccccccccccccccnnnncnncrnnnerneeeeeeeeeeeeereeeeeeeeeeee eee 


= a RUBBER OUTPUTS AND DIVIDENDS 


In the table below we give the outputs for last three complete years, and monthly outputs for April, May, and June, 1924, 
and June, 1923, and dividends for four complete years of a number of Rubber Companies, while the latest reports of 
Rubber Companies are analysed under our Summary of Profit and Loss Accounts each week. The latest dividends 
declared appear under Dividend Announcements, and the Rubber Share Market is dealt with in our Stock Market section. 
Particulars as to the Market Price of the Commodity and other information will be found in our Produce Market Section. 









































5 ts. 1H 
savas ber 31, Coy — |__ Dividends paid in Past 4 Complete 
Year ends December pe ae ee l i ears. 
Year Year Year || April, Ma June, | June, | 
Beet anges eyoee 1921. | 1922, | 1923, || 1924. | 1924. | 1924. || 1923. 
ST ne Se Oe aR eee ee 1920. = | — \ 1983. 
Lbs. Lbs. Lbs. || Lbs. Lbs. Lbs. Lbs. -% 
Ampat (Sept. 30) ...s0sseeeeees 226,514 | _ 232,234 | 251,099 |, 26,388} 28,049 35363 | 19507 | nilao-2) ey Se 
Dutch vilesee | 2,369,600 | 3,189,650} 2,693,480 || 308,100} 292,850 || -213150a] = 10 6 9 
Anglo-Dutch .....sseee oe : 1.752.499 | 1,780,811 | 2.135.500 207,600 173,500 215,800 240,000 b nil nil nil ld p.s. 
oO. beenenee Speenenneas 239,212 272,056 259.764 26 387 13.470 19,558 23,952 nil nil nil nil 
ee eee 814,209 | 1,199,767 | 907,735 || 68,886 | 76,335 85,206 || 75,833 nil a | lh ; 
Anglo-Malay ...... "t!] gia’ia7 | "858,670 } 656. | 28'872 | 39.500 000 || 48,000 Th 0 | 10 10 
= ""T] gpeieas | aeaao7 | 454.132 | «45875 | 49,638 50.859 || 7,060 | nil Ba | sale 15 
Beirne (Oct. 31)... veces |  14129,038 | 1,245,416 | 1,202,380 | 46,959} 72,969 69,363 || 123,748 | mil(20-21)| 74(21-22) | 10(22-25)) 10(25-24) 
Bah Lias (Oc iD asozeauareees . sasoe7 | a1a7il | 408210 i 3700 37,500 | mil(20-21)| mil(21-22)| 74(22-23)) 
Bandar SSelangos) (April 30) ....| 467809 | 449827 | 461/206 || nil 29,490 31,800 31,320 || mil(20-21)| mil(2-22) ‘ 
Sy Banteng (Selangos) (Agen 5) «+-- 140} 303819| 325,823 || 17,950| 22,561 850 || 28490 | nil nil nil .: 
Jootes Batang Consolidated .......+++.. ese pret 623,450 54500 =o " 49.750 i 10 nil 5 124 
pat Consolidated ane 30)....| 418745 | 432773 | 400603 || 27585 | 36811 Tan | See | ay Slits | " 
an Bertam Consolidated (March 31) eH ae L385 46,000 ie re | een H — 5 10 " 
Rate, — cece ensenes bcsVancesegsdss OTS 999°000 wee 16200 tao | | . nil | Th | id 
— . sdvedecuccsdudeeeedtenees 392:248 524.578 523,470 33.988 609 42,757 I 35,955 || nil : nil i 10 a 
im kit Kajang (une 30) ...-+.-.--| 756638 | 655,540 | 615,536 gs} SL. | 62945 | nile@o-aD)| mileal-2a) 502.25) 
ms Bukit Mertajam (March 3ij......| 608326 | 676119 | 780929 || 601349 1 | tos | 47489 | nita0-21 “—" 7 4 
i" an Seeing eaccccecsecess iene es abe 3's09 su659 3993 || 37502 | GR 14 =| «#10 10 
a Cheviot... -......scseceseeesesee| 8673033 | 728,000 | 600,000 || 30'400| 46,300 paso | 66800 |S, Sl tale | eae 
Ire Consolidated Malay ......+++++. yon ae 722,500 rs 57,100 ee || | sseeTell nil nil | 6 ‘s 
Sn ee srrc00 | ridooo | 7000 Seco | som | soa” to | “| om | 8 
© General Ceylon.... 1,063,642 | 1,153,166 a oa iys00 28.170 wae fia aa nil 2 2 
Bees 2 sive | Ses | Hae | Hap) mat | Bir | ae och | |g |S 
_— 9s Grand Central (Ceylon)..........| 4,379,972 | 5,063,897 seen | ae ee onaeo. || mie F 1 " 
tia WE Inch Rennes tay Sy ec2222222| “'gsaene | Uagetses | asesr || Itamo| — 2asio || 23910 || nilao.ad)} all@h2m) 
——— MB insulinde (June 30)-........2..2. | 226801} 368420 300092 || 6-750 | 30: ani Bees | 5 
9, | Java Amalgamated.......-.--- is 882,331 | 834,149 | 934,832 85,300 | 69,600 *- = Sto00 || ail nil 10 1 
—— 7% Java Rubber Plantations........ 375,635 | 454,638 | 426,800 33,500 45,000 || 93.577 | mil(20-21)| il(21-22)) nil(22.23) 
ondos. |  Jeram (March 31)..........++ peas 248,900 289,311 272,149 ee 27,356 65.900 i} 50.000 | nil(20-21)| 44(21-22}; .. a 
——- Zi $Kamuning (Perak)(June 30)...... 747,769 721,071 164,452 49,690 58,230 oO | 38°10 b | mil(20-21)) mil (21-22) mit(22-23)) mil(23 24) 
ling, © Kali Glagah (March 31).......... 216,908 305,420 353,419 29,200 28,500 £0,200 43,200 b| nil(20-21)| mil(21-22)) 10(22-23) “a 
(a) : ante Gere) ae Wed tee des 474,803 er cane ae 38,400 55,600 47597. 10 nil 10 10 
ee epong (Malay) ...... sovceduees 483,360 oe “s | 7 | z oa os 
18% dis. Kinta Kellas (March 31) ........ 662,000 667,750 570,400 10,410 49,600 as sae i ——S 8 LD 5(22-23) i 
olti os K.M.S. (June 30) ...... sacesdeges 249,093 | 262,641 200 5 35,040 34,600 | 41538 25 nil l 124 
lt + Kuala Selangor.......... sédpthes 664,712 | 627,879 | 424,741 33,278c| 32898 d) 27,144 ‘| goim | 5 7 
' Labu(F.M.S.) ...s..seseeeeeeees|  15120,230 | — 900,710 | — 762,865 = Bt | 100,878 | nil nil 6 5 
be Lanadron .........0.4. eeseceees| 1,105,819 | 1,261,642 | 1,098,150 69,601 78,935 72, | 61.700  nil(20-21)| nil(2l-22), 8(22-23)) 
‘ angen Java (Aug. 31) ....+.-+.-| 455,054 | 555,688 | 712,289 || 40,248 | 37,300 529 || = 38000 e|| nil nil | nil a 
"7 Langkat Sumatra ......... sia 370,000 353,000 4 28, 44/325 45,807 | 41,066 | nil nil | 7 7 
. SEY cic osahnoduite seeseceees | 434,976 | 473,677 | 475,452 9,39 32 119100 || 178-710 nil nil | ? 
" Linggi Plantation, Ord........ eid 2,175,728 7 | 2,235,315 3 184 169.267 } 161.632 nil nil | 1 7 
London Asiatio........ “is | ae 54 | "5100 | 74(20-21)/20 (21-22) 15 (22-23) = 
+ WI) sevcee a | | n D n 
LAND. Malacca, Ordinary .... 253,670 | 294,350 900 aoe | nil(21-22))  5(22-23)) 
oer Malayalam (March 31) 799 aos ots ee \ KT ; ea nil ' a ui 
ls ahs aden kai i 
Nordanal (Johore) ...... 636, 42,407 py yet aa “i . nil 5 5 
— Petaling ......... sovinvebudels 539,770 495,710 480 esais | 66,407 |) nil(20-21)} 74(21-22)/ 10 
Ling, egoh (Sept. 30).........ecceees| 527,110 | 769,087 | 74 36,617 ee oe || lt nil(21-22)} 5(22-23)) 523 24) 
_—— 9 _—~Perak Rubber (March 31)........ 546,122 | 516,589 ee 19 on 46.954 | 384 nil | 2% nil 
| New Pernambang ........... Sesev sues 302,568 452,760 514,645 18,474 Hy 61600 | 58.790 | nil(20-21)| mil(21-22)) 522-23) ee 
tell Port Dickson-Lukut (March 31)... 660,607 | 769,403 |  683,4 ses 7000 | $7469 | on nil | 4 *: 
— Rangoon Para sone sidedqovedses 478,893 | 521,150} 560,073 6] 89,500 41.420 | 35,100 | 2% ma | 3 6 
| I(Travancore) .....seeeeeee+| TOMA | 773,346 | 682,713 | ons. 90,400 || 1130326) .. iit oe . 
Rambaa Jel... 20.., reeset] Ble) otteeel ete S| 55,000 | 66.000 | mili-21)| mili. 2m) 592-25) 
‘ DEE Bebe cvacnnsces eens ’ 48,894 i} } ** 
Rubber Estates of Johore........| 614/000 | 525,970 | 492,410 || 31,359) 40,193 aa || 3160 || nil al | Maps | 1 pe 
: Rabber Estates of Krian ....... 301,815 | 370,150 | 340,97 ‘s.go0 35100 2,250 | i Ss "3 | te fs 
ande ........ Sesikeweut 76,858 | | 
| afield.......... coe tantitateiad 967 | 1,081,960 60,000} 43613 | 59,984 | } 21)} mil(21-22) 10(22-23)| 
— seaport June 30) ee ee cece ce eeee 480,000 53100 | 435,000 | 40,000 a at | cea | mn = | 1% 
We asaswten isandetbiaseas i i a n 
Serdang Central ..,.............| 333/000 | 382,000} 365,000 32,000) 36 to al | |S 4 
eremban .......... ctecnidved 772,505 | | 201443 |) 51588 | AR | 1as590 || 150504 | nil(20-21)) nilcal-22) mi * 
Sialan @ (Jan. 31) .........006 wees | 1,507,227 | 1,698,565 | 1,572,667 119,368 | $4,000 || mil(20-21)) mil(21-22), 5(22- “: 
sa aweapore United (June 30)...... 644,958 | 610,166} — 688,744 87,000 176,000 190,000 | 4 3. CUS 5 
traits Rubber ........ bos cties «e+ | 2,348,440 | 2,499, 2,103,741 47941 51,519 || mil(20-21)} mil(21-22) 74 “ 
n and . tra Consolidated (April 30)... 620,565 440,178 551,860 41,791 "900 88,000 73000 || nil(20-21)! mil(21-22)) 
ee Para (June 30)........+.| 1,072,539 | 1,068,851 | 1,145,860 "560 20,400 | 15(20-21)| 74(21-22)) 15(22-25)/ te - 
— ree (Sept. 30)....se.sss00ee| 459,882 | _ 47 410,726 | 2S nT 212523 180,777 nijl(20-21)) mil(21-22)) nil(22-25), 
i mnah (June 30) ...... aac 1,747,842 | 2,246,530 ) 154,322) 152 50 51615 | _ nil nil 8 
dou genet Chobe iictteccees | SIG LI9 1,542 | 480,081 | 51,500 —_ 39,956 || nil(0-21)) mil(21-22)) 1242235) 
ny ona (June 30) ...... 445,027 ean Saa'b09 | a He 46,600 ! 10 - wen 2) terms an 
; pei Salak........, Baibars cana ) mil(20-21)) nil(2i- 
5s Tanjong (June 30) .......s2e00c. | 2,513,934 1312560 || S627 | 101017 | 90.95 Mia's | nil\20-21)) nile2t-22)) 1022-29) 
ebrau (June 30) .......cccccseee| 644130 727,897 || S458 | oo | © aakg0s || © 256.374 | nil(@0-21)) $(21-2%) | 1002-25): 
st Tained Serdang (Ang. 31)........| 2,876,188 2,845,881 | i 73,300 || 8800 | 1 e | 
fs Died Su EeORE seeseeeeenseen | 96BS19 | 0915 | 1185,104 | 87,050 | Th } 75000 | mil | soitan | sores) | 
MENON "con recdansaccnsa 860,211 | 715,397 “ 7 | mil (20 21) “ (2? 
<4 Valle remiane Gly Sij.000202.| — e4ggts| 671227 T3075 || a0 | 41.900 | 00 | $9,000 | ailizo2))| nital-z 16422 29) — 
rosa (Mar. 31) .......005 892,438 | 952,53 26 2 8250 | 4 || mil(20-21) | ronr nr 
— *y Halim (March 31) |... wees | 187/690 | 204,208] 221,486 | 18,000} 18,250 ‘ eeu | 
23rd # 


| Si BE 


¢ March, 1924. 








a July, 1923. _ b December, 1923. ¢ January, 1924. dé February, 1924. 





















No silver coinage was reported during the week ending | 
July 15th. The stock in Shanghai on the 19th inst. consisted 
of about 40,900,000 ounces in sycee, 44,000,000 dollars, and 
2,050 silver bars, as compared with about 40,600,000 ounces 
in sycee, 43,000,000 dollars, and 1,930 silver bars on the 12th 





























inst. 
GOLD AND SILYER PRICES. 
| Gold Silver. 
1924. Per Silver—Per Ounce. Date. fica 
| Ounce. | Cash. Forward. 
19 | 94 é “ M A 2, 1918 ‘s 
Jul sesel ug. , ee 
: 21..... 4 2 34 1, 1919.. sett 
93 ll 34 34 July 30, 1920.. 56} 
= 93 9 34 34 29,1921..|; 384 
24..... 94 0 | 34 34 28, 1922.. 
) 93 9 


NOTICES. 

Barclays Bank, Limited, announce that they have opened 
a new branch at 2 Russell parade, Golder’s Green road, 
N.W. 11, under the management of Mr E. J. Rainer. 

The Midland Bank announces the opening of new offices 
at 276 Union road, Oswaldtwistle, Lancashire, and 1 Bank 
buildings, Penmaenmawr, Carnarvonshire. 

At a meeting of the court of directors of the Ionian Bank, 
Limited (London), Lieut.Colonel the Hon. Charles Clive 
Bigham, C.M.G., C.B.E., J.P., D.L., was appointed a director 
of the bank. 

On Monday, the 28th instant, the Charing Cross branch of 
Williams, Deacon’s Bank, Limited, will be moved from No. 2 
Cockspur street to larger and more commodious premises at 
No. 9 Pall Mall, corner of Waterloo place, S.W.1, and will 
be known henceforth as the West-End office of the bank. 








DIVIDEND ANNOUNCEMENTS. 
Rate & per Annum, except where | Dividena 
marked 8 z or stated int — tor Whole 








* Interim + Final div. Years. 
Name of Company. Interim |Date of Method Lat'’st) Pre- 
or | Pay. of Year | vious. 
Final. | ment. Payment. 
allways. % | % 
Great Northern (Ireland) ...... 4* Less tax Ee 
Great Western.................. 6* Less tax 
London, Midiand, and Scottish 6* Less tax | ee 
Metropolitan .............+...- %* Less tax | 
Do Surplus Lands ...... ina ip" Less tax | 
Maumbles Railway and Pier .... * Less tax eo ee 
Southern Railway, Pref. Ord. .. 5* Less tax | 
Swansea and Mumbles..........| 93* Less tax ° 
Bank of Montreal .............. 3 uarter . 
Bank of Victoria ................ - = ony ° 
‘Canadian Bank of Commerce ..| 3% (Quarter) | oa 
Farmers’ Loan and Trust ...... 6 (Quarter) ° - 
London Merchant Bank, “‘B”..' 2 % a ° es 
Union Bank of Canada ....... oe] 2% (Quarter) pied te 
Insurance, 
Employers’ Liability .......... 1/6 p.s.* Tax free | ee 
Bechuanaland Exploration...... sg ~ | § 
Keeley Silver ........ ....0.... 12% os se | oe 
Lo Comeation, and General { 
xploration ................ %* Less tax soca we 
‘Tanganika, 10% Pref. .......... 2/ p.s. “ | ee 
“Transvaal & Rhodesian Estates! /2 p.s. Tax free i ee 
Wankie Oolliery............. a Less tax 
Tea and Rubber. 
Lay Dicchsibh tibia on aens« %* Less tax 
Peacock & Nilambe Tea & Rubber she Aug Less tax os 
UPS TOURGP,. «nese cccccnessvec< His Less tax 6 
panies. 
Ansio-Amerions Telegraph, Ord} 15/%* Less tax 
ab abebbooedeocces eosces| SOF%* Less tax ee 
Bel! and Nicholson cece) §=5H* Tax free 
Bodega Compan ae Less tax 5 5 
British Assets Trost 10% i ee ee 
-C. and W. Walker 10* Tax free ee ee 
Che'sea Electricity 9° Less tax Dene 
Chester United Gas 24%* oe Less tax ° oe 
lombo Commercial e 4 Tax free . 
Commercial Gas 4 % 6 . Less tax . 

BE, wnscconcs Steivesiendee 6 jAug. Less tax ee 
Doves, Reatledge iP July 24! Less tax” | ; 
Dublin Artizans’ Dwellings ...., 4/6 p.s. Taly 31; Tax free | es 
English China Clays, Pref....... _ @~ «|Aug. 1 Less tax er 
Farness, Withy, and Co. ........ os «- | Tax free | % 
Guard B: DT beinccescadal | 10/ 4 -. | Less tax 15 ee 
a Candy: 828 Co......0-...| * jAug. 15 Less tax ma 
H. E. Randall ........... 000.1" 15* |July 27 Less tax & 
Holborn Viaduct Land.......... | 8 |July 16 Tax free - 
Hunter, Barr, and Co. .......... | 6 -. | Less tax ‘ia 
Investment Corpn. of Canada... a Less tax 3 6 
Kirkstall Brewery .............. 15+ jAug. 2 i et .. 
PED noo: sigs etna ekaniehinn A sire oa | Tax free si} .. 

re Tramways ......... | Less tax ee ee 
Lancashire United Trams ..... siee : ee oe es 
Live ly Post. ........+2+; 2/ p.s.*|Aug. 15 Less tax 5 ae oe 
Lioyd and Yorath .............. 5* jAug. 1 Less tax gee 

on Caledonian Trust ...... BP cio om Less tax i § ° 
London Commercial Sale Rooms 10° /Aug. Less tax aw 
Marconi International Marine... .. “0 Less tax 10 1 
New Investment...... . ....... i % jJuly 28) Less tax 10 at 
Northampton Electric,““B” Ord. 4%* | Aug. Less tax oe ia 

Coltieries ........) Aug. 7 oo Lee ee 
OR cttiindbinedhiassthboan 5 |Aug. Tax free ee os 
Regent's Canal and Deck ...... 13 ° Less tax fas ee 
Second Industrial Trust ........ oe be Less tax | 6 5 
“Tottenham District Light,&c.“A" 8* Aug. 12 Less tax han 
Oe EE neni ekk. dcnamietine dive 6)* jAug. 12 Less tax 


Barrisn Ox axp Caxze Mitts, Lawrrep.—The directors announce that whil 
trading for the past six months has resulted in a profit, they have decided to post 
pone consideration of an ordinary share dividend until the accounts are closed 
-at the end of the year. 
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Reports and Notices. 


Mr Henry Bell, a director of Lloyds Bank, Limited ha 
appointed a director of the Phoenix Assurance Company " ben 


The directors of the General Investors and Trustees Limi 
announce that they have appointed Mr James Davenport, an 
manager and secretary, to a seat on the board. Mr Dave bee 
will retain his position as manager, and Mr H. W. Cable has ~ 
appointed secretary. a 





RAILWAYS. 
CANADIAN PACIFIC RAILWAY.—We are informed that early in 
new year the well-known Canadian Pacific liners, the ‘‘ Empress i 


France”? and the ‘‘ Empress of Scotland,” will leave Southamptor 
on a voyage around the world and a Mediterranean cruise resper. 
tively. Both vessels are oil-burners, and are sumptuously fittes 
The world cruise, which will occupy some 137 days, embraces visit; 
to countries affording the greatest amount of interest to th 
traveller; many places off the beaten track will be included, x 
Java, Padang, Sumatra, Batavia, &c., while lengthy stays wil] , 
made at Egypt, the Holy Land, India, Ceylon, China, Japan, 
Honolulu, Vancouver, San Francisco, &c. On her way home the 
‘Empress of France” will make a daylight trip through th: 
Panama Canal. The Mediterranean cruise by the ‘“ Empress oi 
Scotland’? will occupy 57 days, and includes visits to Madeira, 
Spain, Portugal, Gibraltar, Northern Africa, Athens, Constanti 
nople, Syria, the Holy Land, Egypt, Italy, the Riviera, ané 
France. Attractive illustrated booklets of both cruises—each of 
which will be accomplished without.change of steamship—may tx 
obtained from the Canadian Pacific Railway, 62 Charing Cros, 
London, S.W. 1. 


BANKS. 


CHASE NATIONAL BANK (NEW YORK).-—The following table shows 
the assets and liabilities of this well-known New York bank at the 
close of business on June 30, 1924 :— 


ASSETS. $ LIABILITIES, g 
Cash and due from banks.... 160,454,003 | Capital ...............ceceees 
Loans and discounts ........ 299,541,820 | Surplus and profits.......... 24,606,034 
U.S. Government securities.. 67,891,987 | Reserved for taxes, interest, 

Other securities ............ BEINN | Be o ccsccccvescccccscccess 319K 
Redemption fund —U.S. Trea- Dividend payable July 1, 1924 s,m 
BOE ccenicavencccisnanties 55,000 | Deposits ...........eceeecees 487,418, 

Customers’ acceptance lia. Circulating notes..... Josesere 
MET socdievesssnis sesseees 2,258,805! Acceptances outstanding.... 393853 

Other assets ......cesseeeees 346,752 | Other liabilities ............ 
541,862,524 541,962,504 


Some interesting changes have taken place in the leading items « 
the above balance-sheet, when compared with the _balance-sheet 
dated September 14, 1923. The total assets on that date amounted 
to $448,204,503, but in the above statement at June 30, 1924, they 
amount to $541,862,554. The cash resources of the bank have risen 
from $114,513,494 to $160,454,002. Loans and discounts have nse. 
fiom dase Bexate to $299,541,820. The securities held by the bani 
have been reduced during the period named. The present holding 
of United States Government securities is $67,891,957, as compart 
with $72,035,283 on September 14, 1923. The holding of other 
securities has been reduced from $18,555,969 to its present figure 
of $11,314,157. Customers’ acceptance liability at present stands 2! 
$2,258,805, as against $8,851,588 on September 14, 1924. Turin 
to liabilities, we find capital unchanged at $20,000,000. Surplus 
and profits have risen from $23,250,354 to $24,605,034. Deposits 
have risen considerably, amounting at present to $487,418.77! 
against $390,789,470 on September 14, 1923. Acceptances stand at 
$3,939,538, against $9,058,915 on September 14, 1923. 
EQUITABLE TRUST COMPANY OF NEW YORK. — Condition # 
the close of business, June 30, 1924 :— 


ASSETS LIABILITIES. & 
CONES snc nandeagesecscabeutias 42,191,586 | Capital..........- seeeeaeeees 
Exchanges for clearing house 52,784,003 | Surplus and undivided profits 10,160.54 
Due from foreign ..+. 7,828,364 | Deposits (including foreign 
Bonds and mortgages........ 8,921,394 Offices .....5--- seeeececes OTST 
Public securities ............ 18,798,348 | Acceptances (less in portfolio) , 
Short term investments .... 4,256,027 | Accrued interest payable, 
Other stocks and bonds...... 26,626,244 | reserve for taxes, and other 5 614 
Demand loans .............. 77,318,278 liabilities....... gancevanees ’ 
Time loans ..........000ee00% 
Bills discounted ............ 438,335 


Customers’ ae on accept- 
ances (less anticipations) .. —e 


Real estate ............0.000- 518,770 
Foreign offices ............+. 1 
Accrued interest receivab'e 
and other assets ........ «- 2,954,018 = 
$456,515,485 8456515 


NEW YORK TRUST COMPANY.—The following is a condenseé 
statement of the assets and liabilities of the New York Trust Co® 
pany on July 1, 1924 :— 





ASSETS. LIABILITIES. $ 
AI sn ccccistannacconcossesas 40,595,275 | Capital.........0.seeeerreees 1 oo 
Exchanges for clearing-house 47,246,546! Surplus ..........ssees+++* 1 ¥ 
U 8. Bonds and Certificates Undivided profits .......--- eo 
of Indebtedness ......... 20,279,177 | Reserve for taxes, &c. ....-- 
Other bonds and securities .. 26,932,726 Accrued interest & accounts 
Loans and bills purchased ,. 115,702,112; payable .........+..+++-+ ues 
Bonds and mortgages....... - _1,202,069| Acceptances, &c. ........+++: 
Acceptances, &. ............ 15,860,472| Outstanding certified and 8 
Accrued interest receivable treasurer’s cheques......-- eat 
and other resources ...... 2,641,503 | Deposits ........eeeeereerer? 1 


270,459,875. 270.4585 
QUEENSLAND NATIONAL BANK, LIMITED.—The ret profit . 
the year ended June 30, 1924, amount to £176,388, to which 35 * 


§ be added £18,177 brought forward from last year, making 4 - 
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July 26, 1924.1 


Interim dividends at the rate of 10 per cent. per 
id for the quarters ended September 30, 1923, 
and March 31, 1924, and a transfer has been 

.. to the reserve fund of £40,000. It is proposed to pay a 
a’) dividend for the quarter ended June 30, 1924, at the rate 
foal _ cent. per annum, with a bonus of 2} per cent. (actual), 
10 we palance of £16,685 8s od to be carried forward. The 


eine 
Avis 


sonum were pa 


are transfer books will be closed from July 31 to August 13, 1924, 


Pe vigsive. A circular letter has been addressed to the shareholders 
ea them of the intention of the board to issue the balance 
pine unissued capital, viz., £800,000. This will be done from 
soe to time as business may warrant, and it is intended to issue 
ty next year 60,000 new shares of £5 each. These will be offered 
“pareholders at par in the proportion of one to every four shares 
The circular also states that it will be the aim of the board 

maintain a steady dividend of 10 per cent. per annum and to 
build up the reserve fund, which is now equal to one-half of the 
sssued capital, rather than to distribute further sums by way of 





aw 


hel 
ei 


Ponus. 
MISCELLANEOUS. 


« BODEGA” COMPANY, LIMITED.—From the amount of £25,883 
which was brought forward at March 31, 1923, there has been 
ejucted a sum of £1,426 for corporation profits tax to March 31, 
23, keaving a balance of £24,457. The profits of the company 
sor the year ended March 31, 1924, after providing for all charges 
sn respect of the properties, amount to £20,028. ‘This, added to 
the amount of £24,457, leaves a sum of £44,485 for appropriation. 
The dividend on the preference shares, already paid, amounts to 
{,7<0, and the remaining proportion due thereon to £1,250. The 
qirectors recommend a dividend on the ordinary shares of 5 per 
cent, actual for the year—t.e., 5s per share on the {5 shares, fully- 
said, and 43 per share on the £5 Shares, £4 paid, which leaves a 
valance of £25,485 to be carried forward. This amount is subject 
t the company’s liability for corporation profits tax, which is not 
expected to exceed £1,000. 

BRAZILIAN TRACTION, LIGHT, AND POWER.—The eleventh annual 
report and accounts for the year ended December 31, 1923, shows 
that revenue received under contracts with subsidiary companies 
was $717,941, against $7,422,896; interest on investments and 
miscellaneous in come was 792,517, against $450,064, making 
$310,459, against $7,872,961; general and legal expenses and 
siministration charges $280,403; provition for general amortisation 
$300,000—$580,493, making net revenue $6,929,965, against 
%8si1,068; dividends on preference shares at 6 per cent. per 
annum, $00,000; four quarterly dividends on ordinary shares of 
1 per cent. each, $4,262,477; making surplus for the year 
82,007,488, against $4,120,487 in preceding year. There was a 
cecrease in the combined gross earnings of the subsidiary com- 
pames as compared with the corresponding earnings of the pre- 
‘ious year of $1,321,659, or 5.18 per cent. The net earnings from 
<peration before provision for depreciation were $15,332,329, as 
compared with $16,299,223, a decrease of $966,900, or 45.93 per 
cent. The report points out that this result was due entirely to 
‘he decline in exchange, as the earnings in Brazilian currency, 

‘h in gross and net, exceeded those of any previous year. 

BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED.—The gross 
tevenue of the year ended June 30, 1924, shows some reduction, 
‘utowing to the agreement made with the managing directors in 
January last and to the voluntary reduction of the directors’ fees, 
Me net revenue shows an increase of £4,440. The directors add 

* while conditions of trade throughout the world remain so 
vasettled and unsatisfactory it is difficult to secure much im- 
‘“vement in revenue, but in continuance of the policy fore- 
“acowed last year, they have realised £580,000 of British Govern- 
p08 securities, the proceeds of which have been reinvested in 
“unites yielding a higher rate of interest. A valuation of the 
“ements in the aggregate shows an excess over the figures 
“/eating in the balance-sheet. The income of the year amounts 
,_*',100, to which has to be added the balance brought forward 
ae last year, £316,209, niaking a total of £506,369. After de- 
eucing debenture interest, directors’ fees, managing directors’ 
Dee office expenses, and other charges, a balance remains 
belie un ae board recommend the following dividends : 
rm a the rate of 6 per cent. per annum, less income- 
freee 50; deferred stock dividend is 11 per cent., absorbing 
re 450, leaving balance carried forward £305,726. 

— oo O LIMITED.—The report and accounts of this 
the year 1 = cea house of La Belle Sauvage, Ludgate hill, for 
hich ‘923 has Just been issued. It reveals a net profit of £59,023, 
roo added £106,306 brought in from preceding year, making 
te ee. The directors propose to utilise this sum in 
Dates Sane 7.6. Payment of preference dividend, £16,680. 
Sat cone as — interest and directors’ fees, £6,039. To write 
Pe stperipe the 7 per cent. cumulative preference share issue 

oe “4 = place £20,000 to reserve for taxation. This leaves 
bs brad hich a dividend of 5 per cent., free of income-tax, 

Tward. Total on. te ordinary shares, leaving £72,416 to go 
6,61, ree amount to £1,153,363. Cash stands at 
cbtors, less ve 7 - other investments stand at £129,591. Sundry 
ights and seutieiae at £354,585. Stock is at £207,691. Copy- 
Nith regard ee » machinery, plant, &c., stand at £414,880. 
Retiee so a ‘abilities the issued capital is: Ordinary shares 
icbentnree ‘et Cent. preference shares £350,000, 4 per cent. 
~ 59,200. Bank overdraft £19,121. Creditors stand at 
Reserve is at £62,133. 


ne OONL INTERNATIONAL MARINE COMMUNICATION.—The net 
fend has bes ~ £85,315, against £171,848 for 1922. The divi- 
nalysis of a teduced from 12} per cent. to 10 per cent. An 
alance-sheet charges will be found under the heading 


Analysj 
“88 of Balance-sheets.” The company lost last year nearly 
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£8,500 owing to the failure of the Banco di Sconto, of Rome, who 
were the company’s bankers in Italy, whilst a substantial reduction 
of the company’s foreign business resulted from the depreciation 
of the Italian and Brazilian currencies. 


TYRE INVESTMENT TRUST, LIMITED —Dividends, debenture and 
mortgage interest, royalties, &c., for the year ended February 20, 
1924, amount to £126,699; deduct management and general ex- 
penses, £4,392; debenture stock interest and reserve for taxation. 

; 50,000; leaving a profit of 72,307; add balance brought for- 
ward from last balance-sheet, £12,991, making {£8s,298; deduct 
preference dividend paid for year to February 29, 1924, £70,000; 
leaving a balance to be carried forward (subject to corporation 
profits tax), £15,298. Nothing is paid on the 10 per cent, cumu 
lative preferred ordinary shares or the ordinary shares. The 
report states that the investments of the company consist of its 
holdings in the Dunlop Rubber Company (Far East), Limited, the 
Dunlop Rubber Company (China), Limited), the Dunlop Rubber 
Company (Straits Settlements), Limited, and the Dunlop Tire and 
Rubber Goods Company, Limited, of Canada. The Far Eastern 
and Canadian Companies report that, although eevry effort was 
made to maintain and improve results, this was not possible of 
achievement on account of the adverse conditions which prevailed. 
The earthquake in Japan in 1923, which caused such great destruc- 
tion of life and property, did not affect any of the Far Eastern 
Companies’ properties, as they were fortunately situated outside 
the zone of physical disturbance. The appeal of the Inland Re- 
venue authorities against the decision of the Special Commis 
sioners, given in the company’s favour in November, 1g20, on the 
question of the company’s liability for excess profits duty, referred 
to in the last directors’ report, has been heard, and allowed. The 
company’s counsel are of opinion that the case should be taken t 
the Court of Appeal, and notice of appeal has accordingly been 
given. 





METALS. 





Tin advanced sharply, on liberal buying orders and higher 
Eastern cables, though later in the week a slight set-back occurred 
on sellers becoming more prominent. Standard cash sold at £243, 
£240 to £244, and three months £243 153 to £241 to £245 10s to 
£242 5s. Eastern advices reported sales on the basis of £246,c.i.f 
At Thursday’s market values tended in sellers’ favour, with some 
Standard cash sold at £243 108, £245, 
Closing 


irregularly noticeable. 
£244, and three months £243 1os, £245 10S, £244 55. 

business ruled in sellers’ favour. Standard cash sold at 4244 to 
£245 and three months £245 to £243 158, £245. English ingots 
quoted at £246 10s to £247. Copper: Firm conditions prevailed, 
and prices responded to a good demand, chiefly for forward posi 
tions. Standard cash sold at £62, and three months £62 15s, 
£63 178 6d to £63 118 3d. No material alteration took place on 
Thursday, with dealings on a large scale. Standard cash sold at 
£62 7s 6d to £62 12s 6d; three months, £62 -2s 6d to £63 155 to 
£63 78 6d to £63 10s. Active trading ensued at final market, with 
prices tending firmer. Cash sold at £62 153s, and three months 
£63 10s to £64. Electros £67 5s to £67 15s, strong sheets £92, 
wire bars £67 155, best selected £66 5s to £67 10s per ton. Lead 


firmer at £33 7s to £31 158 as to position. Spelter dearer, and 
quoted at £32 16s 3d to £32 11s 3d, a ording to position. 
Aluminium, home, 125; export, £130. Antimony, English, 


£44 10s to £47. 





Commercial Reports. 











THE CORN TRADE. 


COMPARATIVE AYERAGES OF GRAIN. 

The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
ci TT 
| 1923-1994 | 1922-1923. 19m1-19%2.| 1920-1921. 


{ 


b wn wheat—| Cwte | Cwss. | Owes. | Cwre. 
Re ee Erte nccsinasansees 20,765 | 36,263 | 84,287 \ bi 
46 weeks to July 19.....cececeoseeeseees+ 12/653,510 16,795,449 15,854,166 2, 


se 4@: e4 
12 4 19 14 





Average guise of English wheat per| ee ee 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


eee mene eeneeeeee 










Oe eeeereeseeeens 





Quantitizs Sop. | Avenson Paice ren Cwr. 

| Wheat, Barley. Oats. | Wheat.| Barley. Oats. 

i d s a 

1924. | Cw. Cw. | Cw. , © @) 8 | $e 

sevee-| 25,651 4 i (<ié‘écgwgzqgS | COdCOsCéd2‘ 

19 20,765 1,856 | pen | 120] 193) 9 6 

1920 2 
iis | sag | 199) ML) B 

19a ec] dae we | ee Bi By! i 

Hees cvcrsecse| | me | emi ae} 861 ee 
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ACCOUNTS. 





| Net \\ ————<—_, 
Profit Appropriation. 
Amount . Co 
perioa Balance) after | “ives | | ane 
Company. Ending | Test cae able for — Dividend. Carried to. Year, 
el tee Distri- } ‘Prefce.| Ordinary. Reserve, Balance — 
| ‘ee —_— | ef Deprecia- | Forward. Net Divi. 
| Interest. Amount.) Amount. | Rate, | tion, é&o. Profit. | dend, 
Breweries. £ jie £ £ £ % £ | . 
Threlfall’s ...cccecceocecesesee June 3O | 244,563 295,269 539,852 26,518) 250,000 “a 263,314, ' 
Land, &c. | 
City of Aberdeen Land.......... June30 | 4,704 3,784 8.488, .. 5,425) 10 1,583 1,480 6,003 1 
Edinburgh Canadian Mortgage .. May 31 2004 10,096 12,100! 5,000} 5,000) 5 ms 2,100, 10573 
Investment Corporation of Canada April30  — 6,166 22,717 28,883, 13,500 6,000; 3 5,164 4,219 29973 ¢ 
Scottish American Mortgage ..... May 31 | 177,905 89,365, 167,270; 43,550} 36,000) 12 i 87,720 90,086 2 
Second Scottish Western Invest.. July 1, .. 12,145) 12,145| 6,784 4,523) 5 “ 838. . 
United States Mort. of Scotland.. May 31 12,856 18,287) 31,143, 5,231 11,625; 15 14,287 20,367 14 
Hotels, Restaurants, &c. 4 
«“ Bodega" Company .......... .» Mar.31 , 24,457 20,028 «= «44,485, 5,000 14,000, 5 © 25,485, 19.375 ; 
Iron, Coal, and Steel. 
Wm. Roberts (Tipton) .......... Mar. 31 957 1,040: 1,997), _ .. os oe | “s 1,997’ Dr 369 
Yorkshire Iron and Coal ........ Dec. 31 44,052 9,142 53,194 7,200 ee oo | ee 45,994 8 388 
Oil. i 
Commonwealth Oil .......... +» Sept. 30 5,465 Dr 23,148 Dr 17,683) .. a os Dr 17,683) 1195 
Rubber, &c. H 
Kali Glagah..........00...see6. Mar.31 6,481 1,983) 8464, onc 1,955 6509, 4.337 
Kawie (Java) ........s..e0e00. Mar.31 ‘1,621 6,242 7,863, .. BMG 5 | ce 4.113) 2456 10 
Malayan Rubber Loan & Agency June30 Dy 1,248 Dr 1.8388Dr 3,08 as ne are oa Dr =. 3,086'|Dr 1.928 
Shipping | | | 
Furness, Withy’ end Co. canis April 30 202,316 572,443 --774,759| 58,122} 300,000, nh 200,000 216,637| 552511 
Telegraphs, Telephones, &c. | ! 
Marconi oo Marine ..| Dec. 31 = 41,580 85,315 126,895) .. | Bae 10 7,623! 171,848 12 
extiles. . 
British Thread Mills............| Feb. 14 10,059, 10,059 es | a 10,059 10581, . 
Trust. 
British Steamship Investment ..; June30 316,209 156,917, 473,126) 13,950, 153,450) 11 Re 305,726; 152.478 12 
Second Industrial ..............| Junel5 —-7,983) «30,525 «+ 38,508) 7,208, +=13,950 6 8,000 9350 24214 5 
Tyre Investment ............+.| Feb. 29 12991) 72,308) 85,299) 70,000 .. — .. ‘a 15,299: 131,188. 
Other Companies. | i 
Eastwoods .....ccesseeseceeees| Mar. 31 24,090 34,019 58,109; .. | 21,689 74 27.032 9.388) 11.148 § 
Lancashire and Yorkshire Wagon! June 30 7,574 7,913 15,487) .. | 7,750, .. 2s 7,737\ 6,775 .. 
Manchester Dock and Warehouse | 
Extension............ sesso) June 24 843} 31,133 31,976] 17,789, 13,125, 53 si 1,062) 30,480 5 
Manchester Ship Canal Ware 
housing..........02-.se....| June 24 1,318 9,480 10,798 4,941) 4,263, 54 os 1,594; 8.873 § 
Millars’ Timber and Trading ....| Dec. 31 121,286 106,301 227,587) 102,000! pe tas 13,000 112587 62,166 .. 
Riverside Orange ..............| Sept.30 Dr8&3,899\Dr 44,444\Dr 128,343) ee ont Soe oe Dr 128,343|Dr 3,338. 
Salter and Salter ..............| June 30 4161\Dr 1,636 2,525 3,600 ee oe ee Dr 1,075\ 394 .. 
Van der Berghs ...... vesseseeee] Dec. 31 108,327] 358,756, 467,083 157,000, 195,459)! 39.0! bie 114,624) 346,842 2" 





+ Tax free. 
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Mark Lane, Friday Evening. 


Heavy raims were experienced over most parts of the United 
Kingdom during the past week, which proved beneficial to 
growing crops, following a spell of dry weather, as plants would 
soon have been in need of moisture. On light soils, wheat and 
oats present a healthy appearance, but growth on heavy land has 
not been so satisfactory. Reports regarding barley are variable, 
and the yield is expected to be below the average. English wheat 
of the old crop is practically out of supply, the few sales made 
at provincial markets being at about 12s 9d to 13s 3d per 112 lbs, 
tree on rail. Imported descriptions registered a sharp advance 
in sympathy with higher forward offers, while supplies of strong 
wheat available are in small compass. No. 1 Northern Manitoba 
quoted bos 3d, No. 2 ditto sgs, No. 3 ditto s7s 6d, No. 4 ditto 
sss od, Barusso 63} Ibs 55s, Australian 57s 6d, choice white 
Karachi sss 6d, and red ditto 54s 6d per 496 Ibs ex ship terms. 
In the floating and forward cargo section prices were carried to 
higher levels on receipt of cable advices reporting the appearance 
of rust in the Manitoba belt, also further deterioration of crops in 
Prairie provinces. Shippers were naturally reserved, while a fair 
anguiry ensued. A steamer of No. 2 hard winter August 25, which 
last week sold at sos 6d, was since resold at 54s; No. 1 and No. 2 
Northern Manitoba, afloat, 57s and s6s respectively ; white Pacific 
June 1s, 548; sailer of Chilian, f.a.q., afloat, 51s; choice white 
Karachi August 54s 6d; and Barusso 63} Ibs August, 52s 6d per 
480 Ibs. Maize cargoes also firmer, with inquiries chiefly directed 
to near position; and steamers of La Plata afloat sold at 36s, 
and October-November 37s 9d per 480 Ibs. Flour firmer owing 
to the wheat position. Londen standard straight run quoted at 
45s 6d, patents 47s 6d-48s 6d, town whites 45s 6d per sack de- 
livered. Imported Manitoba ranges from 44s-48s, and Australian 
41s-42s per 280 Ibs ex-store. Barley, imported, firmer. Californian 
quoted 6o0s-63s, Chilean brewing 56s-58s ex-ship per 448 lbs. No. 3 
Canadian Western ex-ship 38s 6d, landed 40s, Karachi ex-ship 
38s 6d, ditto landed 39s 6d, Russian landed 39s, all per 400 Ibs. 
English nominal. Oats firm to dearer. Plate, f.a.q., ex-ship 
23s 4)4, landed 24s 6d, No. 2 Canadian Wesfern ex-ship 27s 6d, 
landed 28s 6d, No. 3 ditto 27s gd, No. 2 Canadian feed landed 
26s 6d, mixed feed ditto landed 21s gd, all per 320 Ibs. English 
mominal. Maize firmly held. Plate ex-ship 36s 3d, landed 38s, 

Bessarabian landed 30s, per 480 Ibs. Millers’ offals firm, with a 


good demand for middlings. Broad bran quoted 7s 6d, ordiva’ 
6s 6d-7s, middlings 9s 6d, fine ditto 11s 3d, bags included, ex-il, 
light cats 6s 3d, powdered oat husks 7s 34, feed oatmeal gs 
ground oats 12s 3d, per cwt. Oatmeal maintained. London-maii 
flaked 17s 6d, rolled oats 17s, medium and fine cut 173, coal 
and medium pinhead 17s, ordinary Scottish oatmeal 18s-i%s & 
per cwt. 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated July 24th, s# 
fcllows :—Pig-iron: There is no change here, and the market » 
very weak indeed, with no signs of improvement at present. Ship 
ments are practically // and the home trade is very quiet. 0! 
Cleveland G.M.B. is still offered at 87s 6d per ton, {.0.b ™ 
export, and 87s per ton f.o.t. for home consumption, but the 1* 
could be bought at less. East Coast hematite is also a negle 
market, although makers are willing to accept 94s 6d per ton ™ 
mixed numbers and gss for No. 1. Manufactured iron and si 
Some of the works are keeping fairly well employed, whilst othe 
are only working partly, or entirely stopped. ‘The demand 
material shows no sign of improvement at present, and the f a 
ing prices are still quoted :—Steel ship plates, £10 5s; steel % 
angles, £10; iron bars, £12 10s; steel rails, £9. Iron ore: The* 
is no business doing in iron ore. with the exception of odd catt® 
based on best rubio at about 22s 6d per ton c.i.f. Tees. 















































Our Sheffield correspondent writes :—The continued stagna® 
of the iron and steel market has resulted in the inevitable Oe 
of prices and the usual quotations are now merely nominal. 
sumers having firm orders to place can book pig-iron ae 
at from 5s to 10s below recent prices, and Continental wor", 
offering very low figures for forward delivery. 


























Short-time ee 
the order of the day in local open-hearth steel, and unemploym 
is steadily increasing. There are leading members of the 
who seem fairly confident of a good recovery after August. 
authorities, however, are preparing to deal with greatly 1n¢ abt 
unemployment during the coming winter. While things — - 
as bed as they can be in the heavy steel section, condition”. 


i 


tinue active in the lighter and finished branches, such a ad 
steel, tool steel, files, machine knives and tools, the output : 
steadily increases. Further Russian orders for steel, sat | 
saws have been booked in Sheffield, and the work 18 oy ei 
number of plants to run at their fullest capacity. The ee is 
plate branches are a little busier. While the condition adel 
coal trade have not changed materially on the week, the te 
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J} round 18 decidedly weaker. The export demand for hard coal 
a ae far short of the normal, and there is little demand from 
Continent. Cobbles and nuts are in only moderate demand, 
ern signs of improvement. Phere is a good call for all the 
ek qualities of slacks. House coal is neglected, both in London 
vad the provinces. Foundry and furnace coke are quiet, and 
aes are the same as previously reported. Current quota- 
tions per ton at pits are :—Best hand-picked branch, 32s; Barns. 
ov. pest Silkstone, 265; Yorkshire hards, 23s; Derbyshire ditto, 
ws 6d; rough slacks, 12S; smalls, 8s to 10s; blast-furnace coke, 


< 6d (upwards). 





Our Glasgow correspondent writes as follows :—Very little busi- 
ose was transacted in the pig-iron market last week, with prices 
‘nding lower. Shipments were below the total of the previous 
at on account of the holidays, which commenced on Thursday 
uct In the iron and steel trades quiet conditions prevail, and 
«th the works at a standstill business is likely to remain quiet 

; some days. Shipyards, iron and steel works, engineering 
-eks, and all factories in this district are now closed down until 
the middle of next week. Some engineering and structural firms, 
however, are resuming operations on Thursday of this week, and 
thers with urgent orders on hand have squads of men at work 
guring the holiday period. Shipbuilders are fairly well off for 
work, most of the Clyde yards having several boats in hand. The 
tonnage under construction is 650,000, or about one-third more 
than last year’s total at the corresponding date. ‘This satisfactory 
advance in the volume of work, it is hoped, is the prelude to 
greater expansion, as we understand a number of modern cargo 
vessels will be placed as soon as trade generally shows sufficient 
increase to justify this. Structural firms and tube works are very 
well booked with orders, and generally the post-holiday outlook is 
considerably brighter than was the case a year ago. Inquiries 
for black and galvanised sheets continue to be numerous, and 
makers are now quoting October and later delivery for export 
parcels of galvanised sheets. 





Our Cardiff correspondent writes :—There has been no improve- 
ment this week in the position on the Cardiff market. The volume 
f the export trade continues a great deal below the average, and 
the demand from the European markets is still diminishing. 
Prices, however, have not given way to any appreciable extent. 
The colliery salesmen are doing their utmost to maintain stable 
quotations, and they are helped in this task by the absence from 
the market of any considerable quantity of free coal under the 
control of the middlemen. There is no co-ordinated policy being 
pursued in the restriction of output, but in a haphazard way this 
restriction is taking place by the closing down of the more un- 
remunerative pits and the irregular working of the others. The 
colliery owners are making an effort to secure some concessions 
trom the workmen with a view of reducing costs. One of the 
proposals which they have made to the workmen is one under 
which they would be conceded a greater freedom of action in the 
working of double shifts. In 1922 this expedient was supported 
even by some of the extreme Labour leaders in the walfield, but 
then on the ground only that the working of double shifts might 
help to absorb unemployed labour. The proposal, however, is now 


seing resisted, and this is one of the reasons why a new local 
égreement has not yet beeen arranged to displace that which ended 
amen yr last April with the termination of the national agree- 
ment 1921. 

the following are the current approximate quotations :—Best 
Adnuralties, 28s to 28s 6d; second Admiralties, 26s 3d to 27s; best 
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drys, 26s to 263 6d; Black Veins, 26s to 27s; Western Valleys, 
258 6d to 26s; Eastern Valleys, 23s 6d to 25s; best bunker smails, 
163 to 16s 6d; ordinary cargo smalls, 13s to 148; coking smalls 
16s 6d to 17s; anthracite Big Vein large, 473 6d to 528 6d; 
machine-made cobbles, 55s to 56s; French nuts, 60s to 623 6d: 
stove nuts, sos to 558; rubbly culm, 14s to 148 6d; coke for export, 
52s 6d to 55s; inland blastfurnace coke at ovens, 30S to 358; patent 
fuel, 27s 6d. to 298 6d.; pitwood, ex ship, 26s 6d to a7s 6d. 

In the tinplate trade the position is a little easier, and the 
depression in the pig-iron industry has led to the damping down 
of some of the blast furnaces. At the annual meeting of the Tin 
plate Industrial Council this week, Mr Gilberston,-the chairman. 
pointed out the possibility of a loss of trade in Mid Europe as a 
result of the development of the tinplate industry in Roumania. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—July 18, 1924. 


Same Period Same Period 
1923. 1922. 


| igig sig 
re i 5 is 2 
Description. S cs - me =t 3-203 .3-2 
[£1318 2/8/8865 3535 83 25 
jO;SjR 4/9 A SO eM Oo Ho MO 
? | dj dj di dj dj aij dj ajay ajaia 
American ........e+eeees- (1438 1488, 1588 1673,1808 1918 1474 1524 1574 12301315 1290 
Brasilian : Mia|M F) Fr.G F|Ga.|Fne MY Fr.|Ga.|MF| Fr. Gd, 
Pernam, Maceio, &&,....../ .. 1583/1733 1833 1469}151 }1170}1320' .. 
Parahybs, Rio G 1583 1733 1833) .. 14€9/1519) .. 1170/1322 .. 
1 BOreerecsversveeees| -» 15831733 1 1469/1519} .. 1170/1520 .. 
8x6 Paulo @eeececerevecees| +s 1606! 1658 1708! *. ae 1469/1504 *. |1220:1300 “* 
: Fr. |G.t'! ror| Gd Fne|| Fr | GF Gd. | Fr. |GF Gd. 


.. 2010/2260 2325/2399,2450 |1520)1 
. 2035 \2335 2385'2490'2610 |1470' 1545) 1685 |1675|19002200 
.. 20102260 2325'2390 2450 |1520) 158011645 |1475|1600 1800 


TP wcccccveccesceveses: 


WIOGB. cccccecsesececosses 


Peruvian Mr! Fr. G F| Gd |Pne|| Mr’) Fr,| Ga. MF) Fr. Ga 
ROUgh......0ececeeceeeeee| oe ve | oe | 2450) .. | .. |1875/ .. | .. (1450 
Moderately Rough........ ee * '1850 1 ee “* 1650} “* 1275,1400 
Smooth Soceseresevaserees| ++ 1783 1833 1908 1933/1958 1519}1594 1694. 1295/1470! 1620 
Tanguis Seeecececoseccces os |1783,1833 1883/1958 2083 |151 1594] 1690 /1.520/1470,1620 
MitaHfl .....sseceeeseees.| «» ++ /20002100'2250/2350) .. 11500;1600! .. (1200/1550 

West Indian, Ac. .....+....| .. | ++ | «. 17251775,1825| .. | .. (1575, .. | .. 1300 


African, East, &0. .......... (1445 1545 1695 1795, 1860 1915 |1175| 1325/1525, 1075|1250'1450 


Mid/ FM GM|\rem|ME | Mid|FM |rom | Midiro™ 

Do West ...2....| ... 1683 1693 1703 1783/1843 |1434/1504)1594 | .. {1195 1270 
East Indian : G F res/ Ga.|F G| Fne(8'tn) ver! Gd./Pne | rer; Ga.'Fne 
Machine Ginned Burtee....| .. | .. | .. 148) 1569} .. | .. |1400) .. | .. 1230 
Machine Ginned Broach....| .. 1200/1240 1280:1339'126) |1150}1190/1270 |1060)11¢0'1180 


1045 1095/1145 1195/1245) 1295;| 9°55}1005) 1105 | 9°50) 1000,1080 
0. 1/1055 1105/1155 1205/1255)1305;} 9°65)1015}1115 | 
Mach. Ginned Oomra. No. 2) .. | .. 113011801230 1282} .. 
Machine Ginned Khandeish} .. {1055 105 1255 1205 1255 915 
Machine Ginned Comptah. ./1255' .. 1295) .. | .. | .. Ta 
Machine Ginned Be eee. (1020 1060 1200:1143/1180)1220 | 8° 

eeee{1010 1053) 1090 1130;1179/1219 | 8° 
Tinnivelly 11435’ ss 





ee 1395)1435' .. | .. ° 
American-Scinde/Punjab ..| .. | .. |12051280,1355)1405/ .. 
M. G. Western ..cccoscoe.-| o- 1245/1285 1325) .. | .. Hil 
Western......-.ceccceseeeee] oe [d 42465 1285 ved ea 
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MANCHESTER, July 24. 

The event of importance in the market this week has been the 
striking rise in raw materia] rates as a result of the official report 
on the American crop being decidedly worse than expected. Busi 
ness in yarn and cloth has been thoroughly disorganised. Some 
local operators have been caught short, and have been compelled 
to secure cover. Trade in cloth for India, which for some little 
time has been more active, has been checked. Operations for 
China have been practically at a standstill. More business has 
been done for Egypt than anticipated. American and Egyptian 
yarn quotations have been put up, but it has been quite impossible 
for spinners to obtain adequate advances, and apart from isolate: 
transactions trade has been blocked. The higher prices for raw 
cotton are very detrimental to a revival of trade in Lancashire. 


(I.) Comparative Statement of the Cotton ‘Trade. oa 
| Previous Weeks in 1924. 


i 
TCE 


Price, 
July Price, Price,| Price, | Price, 
; 24, | July} July 
}1924.; 17. | 10, 
a 











| July Jane June 
 & | % | 19. 
a 


a a4 
Raw Cotton—Fully Mid. American perth 188 link aoe | wor 1737 | 1764 
is “ie ~ toe 3008 Erb 25-15 | 23°75 '9345 | 2285 2560 | 2390 
254 25 ee % 





Varns—32's twist .....cessesecesseeesperib| 26 ys] 

po eae sisoere ence na 264 5 | 26 | =|: 

— 60's twist (Egyptian) ........perIb| | 4) 4 5, 

j j { j 

52-in. Printers, 116 16 by 16, 32’sand 50836 91/3 936 3% 0 3 6% 9 
32-in. 15 a 19 by 19 Sv and a0 0 | 40 QO 40 340 0 @ ph B.. 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...........21 0| 20 6 20 920 6 2 9 104 
39-in. ditto, 374 yds. 16 by 15,8} lbs ......../19 6/18 9 18 918 7% 18 918 








(II.) Compared with Previous Years. 


Price, Corresponding dates in 
omy 
1924. | 1923. | 1922. | 1921. | 1920. 1919, 

leaietalaie 
1501 | 1529 84 2729 2116 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There has been rather more life in the trade during the last few 
days, and the market to-day reveals a firmer tone so far as wool 
and tops are concerned. Some fair transactions have been put 
through in wool in the bale and matchings, and a nice turnover 
has been recorded in merino tops. Crossbreds have not moved to 
the same extent, but here, also, the tendency is better for choice, 
and qnotations are all against the buyer. A general market 
quotation for warp 64's tops is now 6s, a few sellers being willing 
to take slightly less, while others are wanting more. Sixty-fours 
average are now quoted at ss rod, and 6o’s are firmer at 5s 4d for 
super and ss 1d for ordinary. In crossbreds, 58's are about 1d 
dearer on the week, average now being quoted at 4s 5d. In carded 
qualities, 46°s and 48’s are a fraction dearer, and 46's prepared 
are 4d up at 27d. Spinners are buying with caution, but it is 
evident that some are covering for future requirements in view of 
the scarcity of fine wools. Orders for yarn, however, are few and 
far between, and prices are still most disappointing. Weak sellers 
are standing in the way of those firms who are endeavouring to 
make prices more in keeping with costs, but price-cutting is likely 
to continue as long as stocks are accumulating. There is no real 
improvement in the export trade, and little is expected until the 
German financial question is settled. In the piece goods trade a 
moderate amount of business is being done, both on home and 
export account, but wholesale fabric buyers show no disposition to 
buy forward. The greatest activity is seen in the heavy woollen 
district, the bulk of the demand being for the cheaper lines of 
woollens. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The entire trade is again indebted to Messrs Dalgety and Co., 
for issuing an important circular regarding the exports of wool 
from Australasia during the year ended June 3joth. Their monthly 
list of exports from Australia and New Zealand is always useful, 
and none the less so todlay. It enables every section to see how 
supplies are moving, and their figures are now taken as authorita- 
tive. The appended details of exports during the year just finished 
(which are Messrs Dalgety’s own figures) clearly show that the 
views entertained at the beginning that there would be a less clip 
have been fully confirmed :— Decrease. 





Bales. Bales. 

UNS DOCRTES ia cbs cass siceesedecnes 1,705,000 610.000 
Pret New Zeeman .......<.....020+.-055 6or 000 51,000 
Total exports Stbisdiahebinidaawenes 2,306,000 ; *661 000 


* As compared with the corresponding period last year. 

It will be seen from the above that the decline in exports is 
actually 661,000 bales, a quantity which is larger than any New 
Zealand clip that has ever been produced. This appears to be a 
serious deficiency for a period of twelve months, but it must be 
borne inmind that for the wool year 1921-22 large quantitiesof old 
B.A.W.R.A. wool were included in the hist of exports, these help- 
ing somewhat to give a false impression of the weight of wool 
grown. Last vears exports from Australia and New Zealand do 
not represent the actual producticn, and one would be glad to 
know what it was. To the above exports from Australia and 
New Zealand must be added the quantity of wool absorbed by the 
mills of Australia and New Zealand, but in any case the year’s 
production must be down at least 250,000 to 270,000 bales. This is 
too much, but it just shows what one vear’s drought can do, and 
when there 1s a continuance of droughts for several vears in suc 
cession it plays havoc with sheep flocks and wool supplies. It is 
to be sincerely hoped that we shall not have four to five vears of 
drought such as terminated in 1902, for the repetition of such an 
experience would put the whole trade into queer streets. How- 
ever, we are glad to know that so far there has been no actual 
shortage in West Riding consuming centres, and if it was possible 
to take stock, we are satisfied that the lessened consumption of both 
merino and crossbred wool would be found to be about equal to 
the shortage in the clip named above. What thé trade will do 
when Europe and America begin to be busy it is difficult to fore- 
tell, but in the meantime we are glad to think that the clip which 
is now beginning to be shorn in Australia bids fair to wipe out 
the deficiency of last year. All our reports confirm the statement 
that Austraha generally is having a bountiful season; sheep are 
clipping heavier fleeces, and therefore we may expect a larger 
aggregate production. 








VEGETABLE OILS AND OILSEEDS. 


Abnormal conditions have ruled in respect of linseed and linseed 
oil, the market having been largely in the hands of speculators. 
Piate linseed (following wheat) has been verv firm at advancing 
prices, £20 having been touched for seed afloat to the U.K. A 
reaction in Argentine options havé caused a slightly easier tone 
and a reduction in values. On the whole, however, the market is 
firm, and forward positions at 5s premiums over “afloat.” New 
crop for January-February shipment is now offering at £18 15s. 
London has been a buyer of Calcutta linseed up to /21 17s 6d 
for shipment. Crushers have not followed the rise. With regard 
to linseed oil, demand has fallen away in consequence of the high 
prices, which, on profit-taking, have, however, eased to £39 naked 
ex Hull mill. New Egyptian cottonseed continues to be dealt in, 
chiefly for early shipment, £13 being the value for September 
shipment te Hull. Quite a big trade has been done in crude 
Egyptian cotton oil round £41, with sellers now asking more. 
Castor oil has been advanced to £68 (barrels free) for first pressure 
owing to dearer seed. Other vegetable oils are in fair demand 
at late values. 


HIDE, LEATHER, AND ALLIED TRaADEs. 


(BY OUR OWN CORRESPONDENT.) 

The hide market is steady to firm, as best ox sold from 634, 
8gd at the Bermondsey auctions on Thursday, seconds making fr 
33d to 73d, and best cows 64d to 6d. Calf were decidedly aia 
and advances of 4d to 4d were made all round, best selling f : 
-d for heavy to 143d for light. Lambs sold from 3s gd to 
and pelts from 4s 8d to 7s 6d each. 

The demand for sole leather is still fairly good, a featur, 
business being a better trade in medium grades for repairin: 
work. <A good deal of rubbish from dry hides is, however, < 
going to shoe manufacturers, shoulders, bellies, and even chee 
being utilised for soles in extreme cases. Prices are fairly fry 
but tanners prepared to concede a trifle for a large deal. French 
and Australian sole leather is again selling, and I hear of renewe: 
attempts being made to unload American sole leather on th) 
market again. 

Dressed leather is slow of sale, and domestic manufacturers seen 
to have almost lost heart, in view of the heavy imports and |n 
prices for their own productions. Imports of dressed leather , 
to the end of June were valued at £3,499,050, exports of Brit) 
leather of all kinds for the same period being valued at £2,6366y 

The boot trade is well employed except in the districts catering 
for the artisan class of boots. Retailers are pressing for holida 
delivery, and the export secticn remains good. Exports of British 
footwear of all kinds to the end of June were valued at £2,448.22, 
as against £1,904,110 for the January-June period of 1923. Th 
figures, however, are inflated by the inclusion of the Irish Fre 
State trade this year. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 2:. 

SUGAR.—The general tone of the market remains distinctly quiet, 
and there appears to be nothing in the general situation to induce 
distributors to operate beyond wants of actual necessity. No altera- 
tion was made in spot quotations, while offers from continental pro. 
ducing countries remain small. Certain quantities of Java are 
arriving, with offers of American sugarsona moderate scale. Messrs 
Tate and Lyle’s cubes quoted 42s 9d to 43s 94; crushed, 41s 3¢; 
granulated, stoved, 4os 4d; fine and coarse grain, 38s 104d; No.1, 
38s 74d; No. 2, also Lond n and T.L., 38s 4}d; ditto, forward 
to August, 38s 3d; yellow crystals, spot, 35s 103d: castor, 38s 43d t 
40s 3d to 42s 14d. asto quality. 


astosample. White Java, spot, 34s 9d; May-June, 21s 6d; June 


FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and _ sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS, 


The route that cuts off the corner. 


NEXT SAILINGS. 


August 2 - ~~ ss. “LAFAYETTE.” 
Augut 9 - -_— gs. “* PARIS.” 
August 16 - ~- _— ss. “ FRANCE.” 
August 30 - ~~ ss. “ PARIS.” 


The shortest Route is PLYMOUTH to NEW YORK, and 
the FRENCH LINE. steamers are the FASTEST on the 
SHORTEST route. 


The steamers are magnificently fitted, and the FRENCH 
LINE is FAMOUS for its CUISINE and CHOICE W INES. 


Private suites, unique public saloons, Café Terraces, &c. 
English freely spoken on all steamers. 


For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 
22, PALL MALL, LONDON, S.W.1. 
‘Phone : Regent 3270. 


—s 


West India crystallised 34s to 38s &, 
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‘ -August, 193 104d, c.f. and i., London. 
cial ok ite od; ready for shipment parcels 
“aor in absence of offers; November-December, 

— Hamburg. Dutch granulated, spot, 36s 64. American 
ros 1034, £.0. a July-August, 245 ; c.f andi., U.K. Cuban basis, 

tto, spot, ge 6d, c.f. and i., U.K. White Terminal market 
06 % ron usiness moved rather quietly. August sold, 22s 3d to 

steady, Oe ember, 198 14d to 19s 44d. 
ce 228 eg —With sustained inquiries both on home and export 
-_ = market continues v ry firm, with prices in most cases 
accounts a on the week. Meantime, only small supplies of mild 
again bighe Jable, Costa Rica, good to fine bold coloury, sold, 137s 
kinds are aval a beets aaa 
t9 160; ai was a moderate movement in spot par-els, and 
ee cocoa. maintained. Accra, F/F grade, October-December, 

é recent rates were + itah 
bin. a ma ies packages 'ndian were submitted to auction 
2 “the week, and met a fair demand at about steady prices. 
a Darj elings and choice Assams were well competed for and 

—s higher figures. Pekoe sold, 1s 4d to 2s :3d; broken orange, 
ench ?— to 7 33d. Ceylon sales of 25,000 packages passed with some 

» Te Fine, while in small supply, fetched full rates, but 
~ kinds moved in favour of the buyer. Pekoe sold, rs 33d to 
e Sd There was a fair call for new season's China, especially for 
comets of fine quality, round about 2s 6d per Ib, in bond. About 
7 3,000 packages Java and Sumatra were catalogued in auction, and 

with more active and better-distributed competition, firm to occasion- 
ily dearer prices were secured, Pekoe sold, 1s 33d; broken ditto, 
ro4d to 1s 64d; pekoe souchong, Is 34d; orange, 1s 44d to 1s 53d; 
broken orange, 1s 14d to 1s rod per Ib, in bond. 
“ RICE.—This market again disclosed very firm features, and in the 
case of Birma grain the situation was somewhat obscure, as shippers 
vit ually withdrew from the market. Two stars, spot, London, 
suoted 178, with 16s 6d bid and refused for August--eptember ship- 
‘- ment. $.Q. double bags, August-September, to Cuba, quoted 16s 9d ; 
" No. 3 cleaned Rangoon, August-September, to Levant, 16s 9d, c.f. 
aad i. terms. Spanish new crop for shipment, 21s 6d, c.f. and i., 

London. Japanese peas, spot, 19s 9d; September-October, done 
236d. Madagascar butter beans, spot, 34s; afloat, 3 s 6d cwt, c.f. 
and i., — es bran, ep eaaieaemmaueats quoted £7 15s 
per ton, ex ship, London-Liverpool. 

‘ SPICE. Pepper in fair ania: chiefly forward, and market firm. 
Black Singapore, fair quality, spot, quoted 5d; July-September, 
steamer, L.S., 47d, buyers. Lampong, October-December, done 
sid. Muntok, spot, 8$1; August-October, sold, 83d; October- 
December, quoted 83d. Zanzibar cloves, spot, rs 1d to 1s 14 per Ib. 
Tapioca quiet on about former terms. Sago flour, June-August, 
148 74d. Desiccated coconut firm. Halves, on spot, sold, 39s 6d to 
39s gd; August-September, quoted 393; October-November, sold, 
398 gdcwt. Ginger quietly steady. ; 

JUTE.—A further subst-ntial advance was registered in face of 
active support accorded, partially on Calcutta account, and meantime 
inquiries for manufactured goods are on a liberal scile. Firsts, old 
crop, July-August, Continent, sold £29 15s to £30; new, August, 
quoted £30 10s; ditto, August-September, sold £29 ros to £29 15s, 
a3 to {29 tos; September-October, £28 15s to £29 5s, £28 10s 
to {28 158 per ton. 

HESSIANS firm, with a good demand. 10-0z, August-September, 
sold, 338 6d; October-December, 32s 61; 8-oz, August-September, 
quoted 25s 74d ; October-December, sold, 24s 9d 100 yards. B twills, 
August-September, quoted 85s; A, ditto, 100s. Bran bags, 56 by 28, 
August-September, 60s gd 100 bags. 

HEMP. —Holders of Manila required steady prices, but there was 
only moderate response from buyers. J grade, July-September, 
quoted £42; K, £38108; L, £37 10s; M, £35. New Zealand nominal, 
with only limited quantities finding their way to the U.K. market 
from time to time. Mexican sisal steady, witn further business in 
good white; August-September, £40, c.f. and i., U.K./continental 
ports. African sisal quiet on about fo mer terms. 
ane quiet. T.N.,spot, 270s; August, 250s; October, 247s 6d 

COPRA dearer, with reserve shown on the part of sellers, and a 
800d inquiry predominated. F.M.S. Straits, April-June, Rotterdam, 
_— £30; May-July, £29 16s 3d; June-August, sold, {29 11s 3d; 
ugust-October, £29 73 6d. Dutch East Indies, April-June, quoted 
£23 178 6d; June-August, sold, £29 10s; August-October, quoted 
fue Ceylon, August-September, quoted £30 15s; South Sea 
; - ditto, £28 128 6d; with ditto, kiln-dried, to Marseilles, £28. 
a erg firmer. April-June, Liverpool, quoted £21; May-July, 
Hull soil ’ Poetry sold, £20 13s 9d; and August-October, to 

. ’ S$ ton. 

A moderate volume of business resulted, and general 

Dot eg an proved steady. Plantation standard crepe and sheet, 
ber-Dece July and August, sold, 1s; September, 1s to 1s ofd; Octo- 
sandard F r, Is od; January-March, 1s o§d. To New York, 
Land i 1 pean estate sheet, August-September, sold, rs per Ib, 
Dau : terms. Wild sorts steady, unaltered. . 
ton coo sales met with quiet support. Rhubarb easier in 
; ie ae bought in, seed selling at 5s 3d to 5s 9d; pods, 
bea’, of a New crop senna, sold, 7d; pods, 8d ; with Alexandria 
bs Mit (Dried) —The market remained without new feature, general 
bimits + deg though business was confined to very narrow 
Patras, cos aa Pyrgos, 4 bags, quoted 41s; } cases, 46s to 47; 
ralian. new. ulph, 52s; Panarit, 56s; Vostizza, 60s to 65s; Aus- 
08 ; Cape ‘4 Cases, 558 to Gos. Raisins; Valencia, } boxes, 38s to 
DORE, sg _ 498 to 44s. Sultanas: Greek, } cases, 48s; Smyrna, 
enue ies fine, 60s to 62s; Cape, sulphured, 55s. Figs: 
Or dates at a . Pes bags, 36s; fine, 38s. There was a moderate call 
‘vaporated { ®:cy prices. Hallowee quoted 28s; Sjar, 18s to 19s. 
boice, 825. Tuits: Californian standard apricots quoted 72s to 76s ; 

dingy S*'T Choice, 96s; fancy, r10s. Peaches, choice, 48s; 
P, fancy, 65s. Apple rings, 70s to 80s. 
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ANGLO-ONTARIO MINES 


LIMITED 


(No Personal Liability.) (Incorporated under the Onta 


rio Companies Act.) 


AUTHORISED CAPITAL $2,000,000 


DIVIDED INTO 


2,000,000 Shares of $1 each. 





A PROSPECTUS WILL BE PUBLISHED ON 
MONDAY OFFERING FOR SUBSCRIPTION 


750,000 Shares at 4s. each, payable 1s. 

per share on Application, 1s. per share 

on Allotment, and the balance two 
months thereafter. 


ALLOTTEES WILL BE ENTITLED TO AN OPTION AT 
5/- PER SHARE TO 30th JUNE, 1925, OF ONE SHARE 
TO EACH THREE SHARES ALLOTTED. 


BOARD OF DIRECTORS. 

Colonel RALPH PATTESON COBBOLD. D.S.0., President, 
Street, London, S.W. 
Company, Limited. 

HENRY P. CLEMES, M.Inst.M.M., Roebourne, Grove Park Road, Weston- 
super-Mare. Chairman of Rhodesia Consolidated, Ltd. 

ANDREW McLENNAN, Oakville, 
Fields Rhodesian Development 
Co., Ltd. 


WILLIAM PELLEW-HARVEY, M.Inst.M.M., 59a, London Wall, London, 
E.C. 


) L 58, Jermyn 
Director of New Rhodesia Mines and Investment 


Dumfries. 
and 


Sanquhar, 
Co., Ltd. 


Director Gold 
Rhodesia Exploration 


Lieut.-General SIR ARTHUR T. SLOGGETT, K.C.B., K.C.M.G., K.C.V.0., 
6, Bickenhall Mansions, London, W.1. Director of Bovril, Limited, 
and General Accident, Fire and Life Assurance Corporation, Limited. 


Captain The Hon. JAMES G. STUART, M.V.0O., M.C., M.P., 36, Eaton 
Square, London, S.W.1. 
BANKERS. 
MIDLAND BANK, LIMITED, 66, Gracechurch Street, London, E.C. 


Head Offices and Branches. 


SOLICITORS. 
ASHURST, MORRIS, CRISP & Co., 17, Throgmorton Avenue, London, E.C. 
GALT, GODDERHAM & TOWERS, 49, Wellington Street East, Toronto. 


BROKERS. 


HULLEY, ALLEN, SOMERVILLE-STEVENS & Co., 83 & 84, Warnford 
Court, London, E.C., and the London Stock Exchange. 


CONSULTING ENGINEERS. 
London-—PELLEW-HARVEY & Co., 59a, London Wall, E.C.2. 


Canada—W. E. SIMPSON, A.R.S.M., M.Inst.M.M., M.Canadian M.I., 
Swastika, Ontario. 


LONDON SECRETARY AND OFFICES. 


ROBT. B. AUCKLAND, 316, Winchester House, Old Broad Street, 
London, E.C.2. 


A Prospectus will be published on Monday next offering for subserip- 
tion 750,000 shares at 4s. each, payable 1s. per share on application, 1s. 
per share on allotment, and the balance two months thereafter. * Allottees 
will be entitled to an option at 5s. per share to 30th June, 1925, of one 
share to each three shares allotted. 


The Prospectus will give full particulars of the properties and interests 
to be acquired, which consist of :— 
i Extension 
1.) A large interest in three claims, known as the Keeley . 
v7 Claims, adjoining the properties of the Keeley Silver Mines, ha. 
in respect of which arrangements have been already made to — 
them in conjunction with other properties under influentia 
auspices. ee as 
i i hie as alrea 
A large interest in the Bellellen Silver Mine, w has 
produced silver and is situate adjacent to the ae — - 
the Mining Corporation of Canada. Sinking on this Mine 
Keewatin-Diabase contact is proceeding. ; ‘ 
i iti ine Mines, Ltd., owning the 
1 interest in the British Poreupine » , Ltd., , 
Thomsen Krist and Porcupine Crown claims Se = _ 
perties of the famous Hollinger Gold Mine and ¢t . ; pe - 
Consolidated Mines. A complete milling and tyeotmnen , barr - 
erected on the Porcupine Crown claim from which $3,000, 
gold has already been recovered. ’ 
A contract for the purchase of the Taylor-Conkey claim adjoining 
the Bellellen Silver Mine. ; co 
A copy of the full Prospectus, — Reports onl Mepe ig eae 
receipt of a postcard addressed to the + - mens. 2. 
316, Winchester House, Old Broad Street, London, £.C.2. 


(4.) 
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Plums, } cases, 72/77, quotel 33s; Oregon, 30/40, at 65s to 68s 
35/45+ 533; 40/50, at 493 Cwt. 

CANNED GOODS —There was a moderate demand for sardines, and 
sellers required previous prices. Portuguese }-flats, quoted 3s 3d to 
3s 6d; clubs, 3s 6d to 48; 12 oz, 5s 6d to 7s 6d ; 18 oz, 9s 6d to 118 6d 
per dozen tins. Lobster met a fair inquiry, and with only limited 
quantities available prices are higher. Fancy halves, 146s. Cray- 
fish, quoted 72s. Salmon enjoyed a ready sale, and a firm market 
resulted as supplies on offer become diminished. 1 Ib flat reds, 
labelled, quoted 538; ditto, tall, 46s; 1 Ib tall pink, 26s to 26s 6d; 
and cases of 95 4-1b3, 278 to 29s per case. Canned fruits 
show an advancing tendency, as stocks are generally small, with 
stealy inquiries in force. Singapore pines, 48 14's, quoted 6s to 
6s 3d for best quality cubes; ditto, 24 2}'s, 10s 9d to 11s 6d; slices, 
48 14's, 589d to 6s. Californian apricots, 24's, 8s to 11s 6d; ditto, 
1}’s, 5s 3d to 5s 6d. Pears, 24's. 14s to 16s; 1}'s, 8s 6d to 8s od. 
Peaches, 23's, 9s 6d to 11s 6d; 13's, 6s 3d to 6s 6d. Fruit salad, 
24's, 198 to 208; 13's, tos 3d. Italian tomatoes, 7s per dozen tins. 
Despite favourable weather for the trade, the market for canned 
meats remained generaily quiet. Tongues, however, passed 
into consumption fairly well. Condensed and evaporated milks 
experienced a firm market, skimmed showing an advance of 1s 6d to 
28 percase. Dutch shippers are now realising that profits are neces- 
sary to business, and, with cattle disease prevalent, reduced 
quantities are now coming forward. Full cream milks mark a 
hardening tendency. 


OILS. — Linseed irregular, with a fair demand. Spot, net, 
naked, 41s; July-August, 39s 9d; September-December, 39s 9d; 
January-April, 38s 109d. Rape firm. Crude, spot, 45s 6d; refined, 
48s 6d. Castor-oil dearer, owing to the sharp advance in seed prices. 
First pressure, spot, quoted 68s; second pressure, 67s; and pharma- 
ceutical, 73s per cwt, Hull, with London 2s percwt extra. Cotton 
firmer. Crude Egyptian, spot, 42s; Bombay, 39s 6d; common edible, 
478 6d; deodorised, 49s 6d. Chinawood firmer. Hankow, spot 
(barrels), 76s; October-November, 75s. Cocoanut quiet. Ceylon, 
spot, 483; June-July, 458; Cochin, ditto, nominally 58s. Soya firm. 
Oriental, barrels, July-August, 42s 9d; bulk, 38s 6d. Cod qui-t 
English, spot, 338 6d to 34s 6d, Groundnuts firm. English, crushed, 
naked, spot, 47s 6d; deodorised, barrels, 53s 6d, Turpentine 
after being active and firmer, became irregular. American, spot, 
658; July-December, 66s; January-April, 68s 3d. Rosin quiet, but 
pale grades steady. American, grade B, 13s 6d; G, 148; WG, 
17s; WW, 21s 6d per cwt. French WW, 17s 6d per cwt. 
Petroleum steady. American, standard white, spot, 1s 1d; and 
water white, 1s 2d per gallon. 


OILSEEDS.—Linseed market, after being firmer, disclosed a quiet and 
easier tone on lower Argentine cables. Calcutta, afloat, £21 12s 6d 
July-August, sold {21 16s 3d to {21 15s; August-September, 


Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
INDIA RUBBER—Ib—s € d | PROVISIONS— eds 
Para, fine hard Butter—per cwt. 
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[July 26, 1994, | 
£22; told Bombay, July-August, sellers, £22 tos. Plate : 
£r9 158; July-August, sold {20 2s 6d to £19 1°s and £20: | 
ptember, fee 2s 6d to £20, and January-February, £18 18s Se 
£18 12s 6d and £18 17s 6d and £18 13s9d. Rape seed firmer on Sad. 
offerings. Toria, July-August, £20; and real bold Ferozepore. 4 
£20. Cotton-seed firmer, with a fair demand for Egyptian varies! 
Egyptian black, old crop, quoted £13 17s Gd; new, October « 2 
£1? 12s 6d to {12 15s; November-January, {12 7s 6d to “i 4 
akellaridis, October, at {11 17s 6d. Bombay, July-Augast, -" 
Gingelly seed inactive. Chinese, new crop, October-Noye ve 
£25 7s 6d. Ground-nuts firmer. Coromande', machine, 
July-August, £24 10s; Chinese decorticated, f.a.q., ditto, 
Mombassa, ditto, {22 15s. Soya beans steady. Manchurian, aes 
12 128 6d; June-July, {12 12s 6d. Castor seed dearer. Bom’ 
uly-August, {30 5s; Cawnpore, ditto, £29 15s per ton. wae 
TALLOW.—Messrs Colchesters and Woolner write on July a_§ 
as follows:—Tbe tallow market was firm during the week aa 
prices were mostly 6d dearer to-day. There is still a fairly nm! 
demand from many directions. >hipments of tallow from Australes 
during June amounted to 1,700 tons against 2,700 tons during de 
corresponding month of last year. At auction to-day 847 casks tallies 
were offered, and 711 were sold. Quotations are :—Australian mutiga! 
Fine, 46s ; good to fair, 45s to 448; dull to dark, 39s to 38s 6d: han 
46s. Australian beef: Fine, none; good to fair, 445 to 41s 6d: dull p 
dark, 38s 6d to 38s; sweet, none. Present shipment from Australasia. 
Good mixed, nominal. ‘Present shipment from South America, sot 
to 41s 9d. The market letter is unchanged. Town tallow, 39s 6g . 
cwt. Rough fat, per 8 lbs, 334; melted stuff, 29s 6d percwt. Q 
tions are :—Town, 38s 6d, net cash, naked, ex works. Country: Fr 
casks, 39s; home melted shipping casks, net, f.0.b., good colon: 
408; fair to dull, 39s to 38s. Bone fat: White, none; pale, 
benzine, 35s; melted stuff, 34s 6d, f.o.b. 


£22 178 6 
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METROPOLITAN OCATTLE.—Jvcy 23. 


Beasts not offered owing to foot and mouth disease restrictions, 
British Beasts, per —_ of _—_ to sink the offal. Sheep, per stone, 
8 8 


Beaste—Herefords .... nominal Beaste—Heavy Bulls .. 
— poesserwes 08s a Conateen 
VONE .ccccccccccoce nomina eep— wns (cli d 10 
Norfolks .cccccccccee «> ee Wools..... eeeeee : pe “ ‘" 
Scottish ...ccocessee nominal 6 8to1e 
Irigh ..ccccccccccccce nominal 
Fat Cows eeeeeceeeseee . 


LONDON POTATO MARKETS.—Jvcy 23. 
| we 


English—Epicures 
Sharpes Express 8 0 9 O 
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Mutmegs, 65's 
110s and 80's 
Ohillies—per cwt 
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